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By Michael Donne, 

Aerospace Correspondent 

REPORT that Concorde's 


Mrs. Castle 


by doctors 

BY ROY ROGERS AND DONALD MACLEAN 


... • B . .. r,. take-off noise is more than twice i AS THE country faced the threat 

that of the loudesr subsonic air-fof national industrial action by 
Dv . , .. craft using Heathrow airport wiU ; junior doctors next month over 

BY WILLIAM KEEGAN AND MICHAEL BLANDEN be considered today by ‘ tbe { the question of overtime pay. 

Greater London Council's plan- [Mrs. Barbara Castle, Secretary 

AN ACCELERATION in the growth of moiiey supply in the U.K.— shown by n *s ^ JSSS^i 


• - OIL COMPANIES' - are r ,„„, fu:- i>«i«p £_ _rr* , Concorde, says the report, is accused doctors of .making a. 

nan Premier Mr. Ian expected to start applying to the figHTCS pH DllSDGa lillS monUHg— HClpS 10 explain tfle- nit between the up to six times as noisy as quieter personal and almost political 

' *111 try to patch up bis Price Commission for price rises Government and the Bank of England over the nablie sector’s finan cing aircraft such as the TriStar, attack on her. 

P^ems. The rift .?"* became publicly apparent . in last Thursd*? S 



reached -a nhi> low oolnt uc huubu *uu * r ~ ■ _ r •> — ; — */ uic woua. mine minister. is -10 mwe a 

S/ a 7L r hi« TV increase. .They are likely to put speeches by Mr. Denis Healey and Mr. Gordon Richardson at the Mansion; Mr. Nonaan Howard. Planning Commons Statement on the pro- 
f 15 * 7u ' o A ,u '® e emphasise, on heating oil, (committee chairman, said: “We posed inquiry into the National 

jog the ,{« nth African with ^ increase of 5p, while nuuse ' can all be proud of the universal Health Service. 

.for last Octobers petrol, and fuel oils will go' up In his speech on Thursday concern in . its public pro- the medium-term outlook- There- ‘technological achievements of the Junior hospital doctors in 
: moves, when he arrives 3p4p. Back Page- Meanwhile night. Mr. Richardson, the Bank nouncements about the are those- who believe that the aircraft industry which has made several parts of thecountrv are 
{aria to-day. - the Soviet Deputy Minister of Governor, made it plain that he difficulties of financing the pub- public sector financing situation Concorde a world-beater, but the; already staging unofficial action. 

Vorster is likely to put Foreign Trade -has ruled out any was concerned about the trend .lie sector’s borrowing require- is containable, provided that the industry must redouble its efforts Several London hospitals and 

■e do Mr. Smith to take a oil agreement with America of mnney supply, and in particu- ments. now widely taken to be at Government means what it says to reduce noise to an acceptable about 40 in the North West are 

itiative, involving conces- based on a price discount for lar about what he termed ta thc least £12bn. for the current 1975- in the promises— repeated by level.’ 1 expected to be hit by a ban on all 

o the African leaders, so the U.S... Page 5 underlying reason" for the pace. 1976 financial year, against the the Chancellor last Thursday— The report indicates that Con- but emergency duties from 

. ie deadlocked settlement _ viimmi • th* of Wonetarv growth— namely, original Budget estimate or £9bn. that the volume of public spend- corde could exceed Heathrow to-day with junior doctors at two 

lay resume.. Meanwhile, * VJz the m of the public sector It pass ib\e to read ;w® ing in jtmI terms will be reduced noise limits on 80 per cent, of its Stockport hospitals staging a 

s still no news about the 01 .“ s borrowing requirement. - - major sources of concern he- m 1876-77. and show little or no takeoffs. This compares with complete 24-hour stoppage also 

bouts of Dr. Edson “•*** 10 . Ir - lo ' Ud *' To-day’s figures show a 2.3 per tween Ihe lines of the Bank's growth in the two subsequent an estimate of 70 per cent, con- to-day. 

.publicity secretary of the **age cenL jump in money supply (as rcc ent statements on the way the financial # years. But the track tain ed in a Department of Trade These raea q ures 5^ being 

wa faction of the African m AIRLINE PILOTS- represents, measured by the MI. definition, public sector's finances are mov- omciaj Pu ft Uc spading report Noise on landing would taisen as doclors await the 0U t- 

-il Council, who dis- i r #» evneriM to meet the 10 include notes and coin- in cir- j ne forecasts « nor wholly reassur- be nearly three times that of the ; nf hanrire nf all 19 000 to „ „ L „ . 

?d last week. Back Page %^ x Aviation Aulhority to- culation plus bank current, one is the sheer escalation or th rnwrn '***”' ***** assess ^ support for ’SfficiLl 

mnrrnw tn trv m *w»rt thp 24- accounts) between mid-August t h e Government s financing It is known that if the Govern- uoduced. I action if the Government does af c maKin B a p 

> 10 date - Su7 suikfr wNoveSSr 1 ! over and mid-September. needs . Wbile certainly not ment finally decides to approach . U^., the Federal Aria- hot overtime payments. Md ' eiT “” r ! 

dearer Unuce fees! Page A They indicate that the growth calling for “savage” short term the International Monetary tion Administration is believed 4 weekend meeting of dele- on me. 

SDN men of Ml has accelerated to some- cuts in public spending during a Fund for a loan, the Fund will to have sent the Department of reDresent i na ihe smaller 

V ' • • MOST COCOA, producers and thing over 20 per cent, a year, mounting recession, the Bank is place much emphasis on the Transportation its final “ environ- 1 u n ^, r Hnsnifai nncinr^ Mrs. Castle would 

rune. Minister last night consumer®' have accepted a. 75: significantly faster than the rate evidently perturbed by the pace growth of domeuc credit ex- mental impact statement" on _ iat i on RPt R tjnl . m™!* 0 f r our support ’from Labo 

• to meet- representatives per cent, price- increase frotfi recorded in the first six months at which public spending runs pansion — broadly the increase Concorde. weeks after which thpv would whom 170 had siar 

■ Scottish Daily News nert October when the Japer- of 1975. ahead or estimates and, for that jn the- money supply which would • considYr imnlementine colv in the House backii 

p r C 2Sm 2 ati . onal AI the same time, the wider matter, intentions. ?oJree S^vereeS bojSJdiiB™' C<iUtlOUS tingency plans for nation-wide As Labour leadi 

-1 But the U.S. and^ifory definition of money , supply it is very concerned about the hAA^AvnAnrtin /' it . industrial action short of the decision to set 

.e ^ furmer injection of Coast have refused to accept the (known as M3, and including all immediate problem of continu- This has been expanding at The report is believed to be striking. Commission of lnq' 

loaned^ tS 6 a ew agreement . hank deposits, not just current ing to finance the public sector “fl 1 t bere a‘° those in WhitehaH br ? adly favourable in that it This more militant group, has health service while 

takp“^ii?f * POST OFFICE'S facsimile accounts) a,so aPPea™ to have deficit in non-mflaUonary ways, and wnai.iaosem wruietiaii n}ects criticisms of ozone and ]ed ui e opposition to the new the stand that pnvs 

RarkPaS * servi^for docSnbnte ovS***- be P un rising faster' than is after a period during which the radiationdamage. but totake a doctors - extracts which were be withdrawn fron 

-ow. Back Page Sone lines ^ avaiS ?or entirely consisterrt- with the hanking system's reseiwe assets cautious .lme on such matters as original i y accepted reluctantly vice hospitals, 

. -• S comnaSes frem to^ I*W “rather adequate res- have been greatly swollen by its a Fund air ^° rt noise ^ „ by the BMA bur subsequently leaders gathered fo, 

inka loss Kv? 4 c0mpaIUe5 lrom traint ” which Mr. Richardson heavy purchases of Treasury ° n0t a * Un “ The report was compiled re j ec ted because, due to the the Government on 
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which Mr. Richardson heavy purchases 


, L “ npact sutement on elation set a time limit of four support 'from Labour MPs," of 
incorde. weekSt after which they wouW whom 170 had signed a motion 

j » consider implementing con- ln House backing her. 

CaUtlOUS tingency plans for nation-wide As Labour leaders defended 

industrial action 'short of the decision to set up a Royal 
The report is believed to be striking. Commission of Inquiry into the 

oadly favourable in that it This more militant group has health service while maintaining 
jects criticisms of ozone and j ed uj e opposition to the new the stand that private beds must 
diation damage, but to take a doctors' contracts which were be withdrawn from health ser- 
uti ous .line on such matters as originally accepted reluctantly vice hospitals. Conservative 
rport noise. l, v jfte BMA bur subsequently leaders' gathered forces to attack 

The report was compiled rejected because, due to the the Government on the point. 
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applied to earlier M3 data. Com- bills in recent months. ar f 8 ■ before the detailed results limitations of the Government's Dr. Gerard Vaughan, Oppo- 

pared with an increase of 10 per Already, monetary economists Mr Healev last Thursdav beca ™ e . available of the noise counter-inflation pay policy, they s jtj 0n spokesman on health said 
cent, in the past year. Jf3- has would argue that rfte recent rate oa ™ the' impression that he ex^ ? 0D,1 ®!? r J g at ^ Heat b row during would have meant a cat in on Saturday that for an inquiry 
risen at an annual^ rale of over of expansion of Ml is inconsis- KSedthe puSic^ ^ sector^ borrow- SSSSJSM ir 8 P earnings for about one-third of not t0 include the future of 
14 per cent, in .the last three tent with the Government's Sg^reSiremem to rise next vSRS^n doctor? ' - private medicine in the NHS 

months. declared intention of reducing ye |t. referring specifically to P S2f f £h?i* V ?b!^SS throw Speaking on London Weekend would “make it a nonsense.' 1 

The Bank, as the body which the inflation rate to lO .per cent. !!?L *5* J£*££ Television's Weekend World, pro- T act wloM RritUh 


The Bank, as the body which 


uncP'shot Tfhe’S • AVHUfJE PAY for Vs^d issues SmSUi Vs ttVWiioiTs oTlels by'^end~of next' year _ -ConBnied on Back Page noise I grammars. Castle said she did 

ntTv ' -5S? an trv tSSf wa»ual worker in . the currency, is showing increasing A second source of worry us -Money wpply details. Page 4 upon by anti-Concorae lobbies, not ^ structure of the S ini 

h :: ■ . - - ■ service. “But instead pf * ^ 


Sfast. reopen^ After foiiy- higher taxation, according to:t£a* ,> • V II /I I 8 

- CBi: •. Page 9. A -survey .shows " '* 

- j ^ \, - the salary gap between solicitors '. 
ydeaqlOCK and accountants is vridembg. 

y on the P" A O ferry A chartered accDnntamMn Lon- Ayift%C ' £i 

were - sttil - refusing to ian caIr ejcpect £4900 -after }{ | ^ ■ 

some / 40 ciri > at training wbtie a solicitor will ill IU>J \ 

mptoa because they face receive £3/MXK- Page^2 

myment after ship's # BRITAIN becomes involved • W MALCOLM RUTHERFORD 

o. a..; ^rreocn ...company. -*», irah't nuclear orberatrime with ' ' ' . 
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arms deal open to-day 


especially tnose rouna ^eimeuy hea!th servk . e . -But instead pf * R"*",* 

Airport, the Government is tak- cooperating with me in construi- nothing to ease confrontation 
ing a more cautious mew. u^e discus? Lon « as , to how we bet ^' e 9. n medical profession 
The caution is not because it „iight perhaps .morove- tiut and * e Government irn, ?. ss 
disputes the noise figures, but structure” arid- > make the vtm to conpider* the question of 
^ because what may be considered administrative burden less.” PR>'**»eds. was awaiting a reply 
< undesirable socially at say New do{ . t on5 were “turnina it into a t0 lts request for talks on - the 
York airport appears to have personalised and ven near poli- proposals with the Prime 
less importance at say Dallas- tj ra } atta ck bn me," ’ Minister. 

Forth Worth, Texas, which says jf s h e was convinced that by Union opposition to pay beds 
that it wants Concorde. standing . down in favour of a in nhs hospitals is reflected in 

^ iere a3so v political mor e acceptable, health Minister a National Union of Pubiic 
aspect. Whati would happen to tj, a health service would be Employees, request to meet tbe 
relations with the u.K. ana -saved," Mrs.. Castle would do prime Minister before his state- 


rtfon protests! 


into Washington's Dulles earlier come' from Mr. Edward Ser vices of Great Britain said 


for education and Qtber civil 


Other airports would be free should know that every major 


retary that her " vendetta against 


nster .Cathedral during ,^, p lowing appeiisTb l^gSTs£m deficit •• v for. education, and jtber civil ^Xra*Tts would be free JS Sltrer <h£ every mlYo'r ***** *at her/' vendetta against 

asses m protert at- the n onEreSR . b v the city’s Doli deal - The Prince, who is Iheeffcc- Tbe Saudis are the mam source projects. The size of any deal tn u „?5 hn»n a ^ agency nurses ’would' seriously 

Catholic Church's iff * title :W. of his country. 6 will of funds for the recently . crea- with Britain > likely to depend * b f Side"? to taken had support of hlr daa,ase NHS " 

, the cam^ to restrict 3,10 ° U - - * , be! ^accompanied by leading ted Arab Military Indnstriahsa- on how ^ Britain can meet "SS^gg® CabSet SllSSuS 5 Feature Page 12 

An. anti-abortion- rally ©.ECT'PT’S' El Nasr automobile member of the Saudi Cabinet, tion Organisation, whose mem- these demands. West Germany s ° ciaJ un . pact ~ — ZZ ^ 5 

- g ^cer's.Cqrner was attended company has opened discussions He will be feted almost through- hers also include Egypt, Kuwait, has already shown itself reluct- V -'T'T <?'■:.* •. , r "I 

^pween , -SO, O00 : and \6B-Q00. with' U^. Ford on a S60m". plant; aut1 : .hU - stay by Mr. Harold Qatar and the United Arab ant. . . -i t • -.aV. 'iUj*- r ‘. • * - , i ; ' ' "1 

to police estimates, to build cars and : heavy duty Vmsbfi and senior British Minis; Emirates. There has been intermittent - : V/ ^ .i-::-' .'.i; v*- '• ’’ ; • " X 'S- X-*U ■?'!; • 1 \ !' i 

fival groups met out-: equipment in Alexandria. . . teis.j'ncIiaiinB Mr. Denis Healey, Tt has an initial spending talk of a -straight Saudi loan " 9 .< ? 

^ Downing-- Street -. _. ' „ thp' '-Chancellor of the . Ex- capital of just over Slbn. and ever since Mr. Healey visited the «;• V' f' ■ - 5j% vUwaffiA "Tv>v. t •«% .- < 



‘ ■ iS iifl-vi n ■ : • TURKEYS will eost_ up to 33 cKSitier- He win also attend its purpose . is not only to buy country at the end of last year. 

rwllr Tl©» P® r c ® nt - more -this Christmas, hmches given by the Queen and arms, but also to establish an and certainly Saudi Arabia is in 

1 Sm '^tohehousi- is likelv ”**^ ' - Bfei .^rdon Richardson, the armaments industry in tbe mem- a position tfHJrovide it But fhe 

I iSi ZS sStemeS v/ , .* ^ i " Governor of the Bank of Eng- ber countries within the next two problem here « interest rates 

M Z- S _ K fthn'n tn hp Jan^.:. . or three vears. The oil producer? have so far 

^^°t©S2^if. t ^e y w‘akeT- - IQ ™ - .'Quite the most urgent ques- - Negotiations with a number nf tended to lend to developed 

^ nermi«ion — abmit bhs a * j tiotf fiwn the British point of British companies are already countries only ■ at market rates. 

“ -aranre a°re^r ago/lPnEe 4 reCOflSirUCtefl - riew.^ to persuade the Prince under way and were discussed at This could involve paying around 

. uce a year ago *uee ii<vvii,ouiilivu aBd'.-Iiis team of the case for the political level when the 9-10 per cent, for a medium-term 

jole and places © KOHJJN has been given per- retaining; fluids in London. This Egyptian Foreign Minister. Mr. ]° an T - , reso ? l S' 

piaCeS mission to reconstruct itself is likely to be done by explain- Fahmi. visited Londoo earlier the Intsmationai Monetary Fund 

m %opie were arrested when under Japan's Corporate Re- ing.;iB e . present incomes poticy this yean These will be con- would cost Only ,4-6 per cenL 

WJ demonstrators -carryinE habifltatiori Law. The' textile «KT stressing the Government’s tinned when the Egyptian Presi- ^ ‘arge jire-payment for an 

W* Gandhi” banners hurlS company's collapse iu 'August daterininatixm to pursue it. dent Mr Sadat, pays an official arms jnd technical cooperation 

^ ind bricks at -a Punjab with about £240m. debts set a. -Total Arab - oil funds in Britain visit early next month, but it Aea\ however, would overcome 

< linent Miv.ister when he reebrd in Japanese business aw now worth around £2.5bm, is the Saudis who will have much this oostacie and would un- 

, ! l a”ik s ieS a Sett- fSm-K. Back ftge of l-iahich. a largo proportion of the final ray over financ ng dciibi^ly ho welcomed hy the 

f ... must be Saudi. It is already known that the British Government at tbj ff stage. 
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■ /Previous amendments tabled ^° es n ° l cr() de Press freedom. aPC eoted and. a - crisis averted, 

by- Lord Goodman, which would He accepts the idea of a the 3111 will provide for a Press 
r raise - halve-.: given -editors statutory charter as the principal safe charter to give “ practical guid- 

L ' 1Uia . *'• . - exemption from belonging to a guard of Press freedom and his ance” on a range of issues 

FT SURVEYS 1 ' Irad^ nnion and guaranteed free, amendments seek to spell out including: the avoidance of 
■ - . • • - access ..to the media, were exactly . what tbe proposed improper pressures to distort or 

Fund Management J- 3 -™ , defeated/. by the Government in charter should cover. This in- suppress news; the right of 

Teesside aii : 27-29 the Commons last week- dudes the right of a journalist editors to commission or to 
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ONE OF file less publicised 
reasons why our Western system 
is in ever-increasing danger of 
running- itself b|to the ground 
lies in our determination to go 
on applying favourite doctrines, 
-long after it has become evident 
— as in the case of those .con- 
cerned with the liberalisation of 
international trade — that this is 
defeating rather than promoting 
their original purpose. Is there 
not a strong suggestion that .we 
are now making this mistake in 
relation to economic detente? 

Up to a comparatively short 
time ago. it was considered that 
the political objectives of the 
Free World would be served 
' best by doing as little as pos- 
sible to make economic life 1 
easier for the Soviet Union. It 
. will be recalled that, for a very 
long time, one of the main argu- 
ments Washington relied on to 
explain its diehard opposition to 
the powerful case for revaluing 
gold was that such a move would 
confer considerable benefits on 
the U.S.S.R. as a major pro- 
ducer of the metaL 


Compensated 


Naturally, there was a ease 
for modifying this attitude as 
a contribution to the cause, of 
improving relations between the 
Communist and non-communist 
worlds. It .rested on the propo- 
sition that putting the Russians 
in a better position to grapple 
with their economic difficulties 
could provide the Basis for an 
improvement in the "East-West 
climate of snch a rewarding kind 
that the Free World would be 
more than adequately compen- 
sated for what the change of 
approach would cost in other 
directions. 


Clearly the proof of this— as 
with all other puddings — was 
going to he in the eatiqg. Which 
meant that it would be necessary; 
to monitor the Eastern Bloc’s' 
response for some time before 
concluding that 'detente had’ 
become such an unequivocal 
blessing that we could cease to 
ponder whether ft made sense 
for the West to go on unbending 
in its name. 

In the event, it Is increasingly 
‘ evident that economic detente is 
now being pursued for it's own 
sake — with little regard, that Is. 
for the question of whether ft 
is or is not bearing the. hoped-for 
fruit. One pointer to this can 
be seen in the readiness with 
which the Western industrialised 
countries are putting large credit 
lines at the disposal of the 
Eastern Bloc to help it acquire 


development £oods. on thB "new-: 
never" system. 

And “ never-never \ is, as It 
happens, a particularly, appro- 
priate term tq describe this 
process- Ear, since the Western 
currencies in which these credits 
are expressed will have lost a 
lot of their present real value 
by the time they are due to be 
repaid, the goods involved will, 
to a significant -extent, have been 
supplied for free. . . 

Then there is. the growing pre- 
paredness ' among Western 
countries to see- themselves 
under an .obligation to accept a 
measure of responsibility for 
ensuring that Russia's food 
requirements are Catered for 
even when this carries the risk— 
as it sometimes does — of aggra- 
vating the economic difficulties 
of the Free .World by adding to 
Its supply-demand , stresses or 
withholding the relief from them 
that . would otherwise be. avail- 
, able. 

One only has to follow the 
grain market reports to see that 
continual talk, about possible 
Russian purchases have injected 
a major new source of uncer- 
tainty into this -crucial part of 
the commodities, picture, .with 
important potential implications 
for the global - inflation problem. 

Obviously, te the extent that 
the enlargement of East-West 
trade is mutually advantageous, 
the Free World has to be pre-i 
pared to -preride reasonable 
facilities for the Communist 
countries toJmy.what they wanti 
and at the same time grant them I 
reasonable access to the credit j 
-lines -that are a standard feature | 
of international traffic In capital 
goods. There may also from time 
to' time be a case on- humani- 
tarian grounds for allowing them 
access to the food supplies which' 
they need ' to ' prevent ' crop 
shortages at home giving rise to 
famine conditions. ■’ 

The upshot of this, it seems to 
me is that there will be a much' 
better prospect 1 of making sure 
that listen te really does confer 
the ''scheduled benefits if it 
ceases to be treated as some- 
thing who sc " advantages now go 
without savin®. 

There is no certainty that, if 
it Is made apparent to Moscow 
that it can expect to be indulged 
in tiie economic sense only- IF it 
fully reciprocates in appropriate 
fashion, it will become more 
helpful in relation to such mat- 
ters as world disarmament But if 
the new forms of co-operation 
with the West are as essential 
to the economic well-being . of 
the Eastern ’Bloc as they appear 
to be. there is surely- -a good 
chance that it will do. 


TR3S FAMILY is the bajfo insti- 
tution in trarsociety, the unit 
within which most; '.men -and 
women find . satisfaction,' for 
their basic, needs. It is not the.' 
product of ldw, which is power- 
less to insist that individuals 
.adhere to the precepts of family 
life. But the law can, and does, 
fix the terms -on which the 
family functions; '.Apart from' 
determining .who may marry, 
and how. they shall toarry. (and 
unmarry) ' ft determines tile 
rights and .obligations of each 
member of the family, The law’s 
overriding purpose is to uphold 
the family.'. “V. 

In ' Dyson Holdings Ltd v. 
Fox the Court "-of Appeal last 
week had to decide whether a' 
woman who hid lived with a 
man for 21 years without having 
gone through.-* Ceremony of 
marriage was ' tr * afhnbdr " : of 
his family and entitled to the 
protection of the Rent Acts on. 
bi$ 'death. The Court held that 
the. popular meaning of- the 
word, family, had changed,' so 
that the lsmUords Were not en- 
titled to possession of the house 
against the deceased tenant's 
“widow." Twenty years ago the 
courts would probably have 
declined to accord any status to 
a mistress, which would have 
allowed her to claim te be a 
member of her lover’s family 
for the purposes of the Rent 
Acts (at least if there were no 
children of the pnion). 


adhering W-fiSfe- Christian ,'Vi^w 
of marriage &$-. the foumbctiojpi 
stone of-the-. fimiiy in English 
society, eomauded that “ to say 
Of two pfeoplfc- masquerading as 
husband anti; wife (there' being 
no children to Mmplicate the 
picture) that ^ they ' were foem- 
bers:of The 8aBie family seems 
to be ah abuse of the English 
kuigiiage.'^ And Lord Denning’s 
■ predecessor jis Master of the 
RoHs; Lord .fjjyershed, in the 

same .case opined that it would 
he no had . thing that by' the 
court’s decision' it was shown 
■that in the Christian. society in 
which we lived “one at least 
of the privileges derived from 
marriage is npt equally ' en- 
joyed" by those who are living 
together as.fran and wife but 
unmarried-' - -• 


Wriggle free 


Old cronies 


The old-fashioned attitude to 
illicit unions '.was aptly' des- 
.cribed in a case in <1949 by 
Lord Justice Asquith.. .First, 
the relationship of a man and 
woman living .in the same 
household could be platouie, in 
which case any finding that they 
were members of a family would 
include “ two old cronies of the 
same sex innocently sharing a 
flat." And that could not be 
seriously contemplated. 

■Or, second, if the partner* 
ship involved sexual relation- 
ship it would be anomalous if 
a person could acquire a 
“ status of irremovability " from 
the home by living or having 
lived in sin “ even if the liaison 
had not been a mere casual 
encounter but. was protracted in 
time and conclusive in. charac- 
ter.” Lord Justice Asquith. 


. Faced with that puritanical 
precedent, hovswiid the Court of 
Appeal wriggLerfree of its own 
! straitjacket *fcid -confer a status 
on the mistress for the purposes 
of securing her continued resi- 
dence in the tenanted home? 
Lord Denning found the way 
out via another decision of the 
Court of Appeal in 1953. In 
that case a. woman bad lived 
with the tenant as his mistress 
for 12 years and had given birth 
to two children by him. She 
had not assumed his name, but 
the children had and the. tenant 
had acknowledged their pater- 
nity. The landlords were held 
not. to be enticed to possession 
of the house on the tenant’s 
death, - since the mistress and 
her children were members of 
his family. 

Lord Denning in last week’s 
case said that the distinction 
that would follow if an un- 
married woman (who had lived 
With a man ' f-or- many years) 
was a member of his family if 
she had children by him, but 
was not a member of his family 
if she had ho 7 children, seemed 
ridiculous. He-., held that a 
couple who lived together as 
man and wife for 20 years were 
members of the' same family. • 

That approach;leaves it to the 
court -to ask itself whether the 
ordinary citizen,' addressing his 
mind- to- the /question whether 
the couple were members of a 
family, would answer the ques- 


tioirYes or No? Andtfceanswer 
' might vary at different-stages in 
the development trf a jodety. 
Another member of last week’s 
court. Lord - Justice Bridge, 
relied specifically . on the 
changed, mores relating - to 
matrimony. . ■ He -' said that 
between' 1950 and 1975' -there 
bad been a complete revolution 
in society’s attitude-, to ' un- 
married \partnerships. • “Such 
unions . ape far commoner than; 
they used to be. The social; 
stigma -attached to them, has: 
almost. If not entirely, dis- 
appeared.” - 1 .. 

-The first proposition is not 
based, .on solid fact; and the, 
latter rests very much : on; 
opinion, among middle-class 
people. One of the most striking 
features .of opr society of recent 
times is- in fact the increased 
popularity of marriage.' This 
phenomenon was documented 
and commented on by the Finer 
Committee., on One-Parent 
Families. "Until ' the inter-war 
'years it was very common, for 
men and women to form illicit, j 
but stable, unions — much more 
so than to-day. They were just 
as much a' family unit as the j 
same unions are to-day. The ex- 
pression (and its general accep- 
tability), the “common law 
marriage,” has been with us 'a i 
very "long time. It had come into 
general use at least a century 
ago, and its stigma has been 
affixed exclusively by those 
adherents to Christian marriage. 


SATURDAY'S HATCH, between 
i London Welsh and Llanelli had. 
all the’ trappings ; of '. a\ mini- 
Eisteddfod. Good -music -from the 
Welsh Guards Band, spectators of 
sound judgment and tiro teaids 
who. give pleasure wherever -they 
play. It ; was a- rugby .follower’s 
idea of Miss. 


Llanelli .took the bardic crown, 
thanks to their lyricglplajr in the 
second half.. JPhls. had been fore- 
shadowed by a brilliant try from 
J. J. Williams after Only, two 
minutest converted by Bennett 
Having structe: that, blow, 
Llanelli ..then found .themselves 
pinned' back in their own half 
for much of the first half. Welsh 
led for a brief two minutes when 
Stockbam dieted :a penalty and 
then converted a try by Lewis. 
But on half . time,' Selwyn 
Williams kicked 'ahead for Hill 

to score, with Bennett converting 
Llanelli’s scrum , half scored 
two tries in the second period 
and Becgiers apother, . mu con- 
verting the second Williams try. 
Finally, Stockhaxn . lacked a 
second penalty for the home side. 

That - bald compression of the 
statistics does sot do justice te 
tbs delicate intricacy of play 
in the second half, .when the 
game bad all the passion of an 
internal .tribal straggle. . . 

The Welsh might have run 
Llanelli closer with better half- 
backs, .where EUls'WilQains just 
lacked that finality of judgment. 


Stockham. got the ball away 
fairly quickly, to. Hughes and 
Shanklin, and it was here that 
one of the attractions, of tbe 
game was disdosed-r^the . dash 
between the four international 
centres. 

With more ball- from the 
loose, Bergiers and Graven just 
had the .edge, but . what a 
pleasure -it .was to. see. them all 
running hard: and - straight and 
making the gap with swerve and 
jink. Hughes ' and Shanklin - 
tackled fearlessly, but it was 
Wayne Lewis of - the -Welsh backs 
who caught the eye with his out- 
standing tackling. 

The Welsh tried to use 
J. P. 3t Wiliams, but while his 
involvement was total, it was 
familiar to Llanelli. The Welsh 
riposte to their 'guest's thrusts 
was equally imaginative but 
less well controlled. 

Forward, Roberts won a lot 
of short ball and the home team 
scrummaged welL Tbe back row 

also covered well, with Warlow 
and Saypryt making useffcl 
debuts. 

Llanelli, played two sorts of 
game In eaeh -half, both based on 
forward mobility. Their tight 
forwards are Iight'-cpmpared to 
mast, bat they have some 
splendid ball winners. The main 
quality of the pack ,is in their 
dose support, giving each other 
innumerable 'options; 

The forwards also appreciated 
when the three-quarters needed 


or wanted the ball, - 
not. come from coac] 
but from sheer instn 

But - the real stren 
Llanelli pack Is in itr 
where Gareth Tonkin, 
the finest flankers I 
for a long time, 
support was anrarin 
international claim 
James, also,, with Qui 
up the back row whe 
was effective despit 
rugby hybrid, a cro 
second row and No. i 

Behind this acir 
pack, Selwyn Wflj 
Bennett a stream . 
passes, running in 
and, therefore, to 
effect It was Berm 
who directed the ti 
operations, both verb 
example. 

In the first half, 
overconcentrated o 
the ball back, but : 
backs later expanded 
gloriously, Griffiths o 
in and carrying the 
his 25. 

Bennett ripped t 
Welsh defence at t± 
a high-speed 70-yard 
to Bergiers* try, but 
.moment be went oi 
far. 

He' could be forgt 
lapse because of hlf 
and his demons t 
belief in keeping fb 
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SOCCER 


BY TREVOR 


Unreal result 


Tottenham throw away yicti 


;:ie C 




The third member of the 
Court, Lord Justice Janes, 
made no such sweeping assump- 
tions. about the nature of mar- 
riage' ' and the family.. He 
merely asserted that the word, 
family, -had to be given its 
popular, meaning at the time 
relevant' to the decision in each 
particular case. The Court was 
not to be a : slave to precedent 
in eireumstances where it was 
inappropriate, because it would 
produce an unreal result. One 
wonders whether the courts will 
in the Immediate or near future 
confer the status of family on 
two- lesbians who adopt the male 
and Female role ■ in a single 
household, or even two male 
homosexuals similarly forming 
a homely partnership. * 


IN THE FIRST half, qf their 
home match against Manchester 
City, Tottenham' Hotspur = looked 
like achieving their second 
League win of the. season. They 
established ..a two-goal . lead, 
which would have -.beo*. even 
larger but for. , two good 
Corrigan saves,' and danced 
through, a largely non-existent 
opposing defence. ' 


- Jones scored their .first goal 
after 20 minutes from a neat 
baekheel by Conn. He put in the 
second after a long, .unchallenged 
diagonal run by Neighbour. 


During this period, Manchester 
City showed tittle life. and. their 
passing and ball 'control was 
below standard. 

The exception was Tueart'His 
one-man crusade was eventually 
rewarded with a goal ljy Watson, 
standing in as City’s .centre-for- 
ward. 

Spurs began the. second half 
with a quick-burst' but suddenly 
ran out of steam. City stepped 
up the pressure. Spurs back-line 
began to creak. Bell headed in 
the eqnallser off a post after a 
centre from Barnes on the left 

In the dosing Stages, Spurs 


fought hard, and vie 
have been theirs '. 


I ■■< 


On their form at 
the match. Totted: 
fini sh in the middle 
Although Jones stol 
light Olivers was . 
if unspectacular fo: 
could be much ' mo 
leading the assault 
as a decoy feeding 
others. 
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Without Rodne; 
Manchester City wei 
like, and sometime 
laboured. ■ ; . 
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YACHTING 


BY STUART AL EX 




TV Radio 


t Indicates programme in black 
and white. 


BBC 1 


t$-38 am. For Schools, Colleges. 
10-45 You and Me. tlLOO For 


Schools, Colleges. KL2Q p.m. Anno 
Domini. 12J5 News. 1.00 Pebble 
MilL ■ 1.45 Ring-a-Ding. L50 
Thomas Tidies his Room. 12.01 
For Schools, Colleges. 3.58 
Regional News (except London). 
4.00 Play School. 425 AstronuL 
4.30 Jackanory. 4 AS Blue Peter: 
5.10 John Craven’s Newsround. 
5^0 Inch High Private Eye. S.40 
The Worables. . . 

а. 45 National News. 

б . 00 Nationwide. 

6^0 The Goodly. • ■ 

750 Angels “On tlje Mat": 

8.10 Panorama. - .—•••• 

9.00 Nine O’clock News. 


9*5 The- Monday. Film: “The 
Detective," starring Frank 
Sinatra and Lee Remick. . 
1U5 Tonight 

1L56. Weather/Regional News. .• 
All .Regional programmes as 
BBC 1 except at the following 
times:— 

Wales— 1.4*2.00 pJB , poi Pala. 

2.18-2J38 Let’s Look at Wales. 
6.(MHLS9- Wales To-day. 6J0-7J0 
Heddiw . : ■ 1 US- 11. 50 Kane on 
Monday. • 11-50 News and Weather 
for Wales. 

Scotland — 11.00-11 .20 ami. For 
Schools in* Scotland. 6.00^50 p.m. 
Reporting ‘ Scotland. - -'U-15-.ll -50 
Public Account ilSO Scottish 
News Summary aqd Weather'. 

Northern Ire Iand-v3 ^34.00. p.m. 
Northerai Ireland News.- , 6.00-6^8 
Scene Arnand'. Six, ?6J50-7j20; 
Castltf~-Coneert. TLBO Northern 
Ireland News Headlines. 


England— 6.00-6^0 pjm. N*ti6n- 
wide. Look North (from Leeds, 
Manchester, Newcastle); Midlands 
To-day (from Birmingham); Look 
East (from Norwich); Points West 
(from Bristol); South. To-day 


U-55 approx. Rooks and Belief. Monday ram— The Charge is Murder. 


Barton' talks to' Lord _ HTV „ General 


the team. -TROPHY -series in north to easterly winds, the out- Ham ble River Yacht 
the Solent over the week-end- was standing boat was Genie, sailing themselves pushed I- 
won by Royal Lymingtim Yacht for Lymington, which took three ' the second race byB -■ 
dub by half a ^oint .over The first places. She was ably hacked and Royal Lymlngt •" 
: Royal Southern^ • by -teanHnembera Black Shadow- only with the thirr 

i Twelve dubs took part in the. and Sanjola. r ; Lymington clinched 




HaSstiam/ who recentiy SS | three-race -sjerieifc on Olympic- The . Southern’s', trio ..of The final score 


published his auto- am-aa y nydd. icMao Yr wnimos. couraps in ■ the eastern Noryema, . Windsprite and -Zett, Lymington 35| pen- 

biography.. _ HT Y ™5“r^ s _ Bt T. smyin! Solent /• _ having led the series -after the Raya] Southern a 


(from Bristol); South. To-day All. ITV regions as London Wa8t He « . dU n w 

(from Southampton); Spotlight except at the foliowdng times:— Repon WeBL 

South West (from Plymouth). 

- ANGLIA SCOTTISH 

BBC 2. "1-3 P.w. Anri la IM Boosepany. US mi. Road and Weather Report. 

_ mn ,, • ; 2-RI ■ Mystery Movie; Bamcck. The E.00 Housecall. ZJS Monday Maiuicc— 


Racing in light to moderate first 


from 'neighbours River 37, and Bark 
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730 am.. Open University. ' nompor Room, fcjm About Amit. UJS noutior Kiver. OJD Scotland Today. 6-30 l. . . 

11.00 The 3,000th Play School. Ttn; Lost O-ntnrUs. ll.S 0 PoUcv Sorgoon. CrtmcdtsK. MJO Uai* Call. UJS The ' 

5.00 p-ra. On the National “J® So ' Ma ~' ^ ® • ' » • • -w-w '. . W 

Jzs&su „ Champion win by Rose Bow 

551-7.05 open^fversity. SS'Js Jffi SRshIS her ° ,d aCCElera * ^ere -beaming to d 

7.05 The- Selling Line (part 3). Todw- wjo Piadonn For Todwr. ms w n dw By Day. -19J8 seven Ages of . home the nine tunes 

-MO News day: Cambridge T1,e Cohaborarors. ■ ; . Fashion— The Regency, tun tj« pro- the final furlong of the 1.000 Alles France must now be close friend and r 

Union Debate. Dnonrri luo somhera Nevra. jxm Guineas, confirmed with Satur- considered an- extremely doubt- Taylor, pounced oh 

-' 8,10 The Waltons. BORDER - Goideiij*. ius Pann Progrew. day's victory m the champion ful runner for the Washington to win by three-qw 

9.00 Prometheus: The Life of TYNE TEES f ould ^ Ve v w0 ? International, and her -next trip length with another . 

Balzac by Andrt Macro*. “SSS* lhe ,‘ ra t “1“ ' Iass > c , ? a hagfc mnner. Grinling Gi 

9-50 Controversy: Prof. John M 'J;' 1 ” ^ Here comes TtoTpnnmi. ub Lunchtime ? ariter w ^ 80 uninterrupted . , „ ing third place. ‘ 

Taylor maintains that his "loS&Sl ■ us CS passage. ' ..... LEICESTER . - * ■ ■ 

fellow scientists are stifling simnuin^ Mo ^T e M aiow ' “PU® 50 * 11 - Kept towards the rear of the 2J5— Gold Topaz w/ttv 

science. ' A % *SSg% & gine-ranner Newmarket field on 3.15-^Ritrnda S, ridfen 

10^5 Diversions. CHANNEL sjd Emmenuie Fun. Today At Saturday until a quarter-of-a-mlie 4.15 — Orels rrnimln « nt 
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Champion win by Rose Bow 


home the nine times 
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Stakes- that she could have won International, and her -next trip length with another . 
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Tyler Upon amw. zoo HbusecaQ. zso Kept towards the rear of the 
sK* ^ Newmarket field on 


I1R0 NewsnighL pjn . ciunm.1 

11AS Closedown: Julian Glover ;v ?f re 1 i 2J ®. 

, r pari R * Riid Stnn " hv Z30 Monday Mat liu»—T__ 
reads BUS Stop Dy Natcll ez. too Channel .Ya 
Norman uacuaig. on. ujo seven abgs 


pjn. channel Lmifcnlnw News. s “- 6JS C»IL Acceaa. from home, the Habitat filly, 

.What's 00 where, zjb Mt£s tbe Wont. IUB urouutao snooker- ms Epilogue, ridden with great patience by 

sS rrrCTFR W11]ie Carson - produced a re- 

out. 10 jo seven .\bcs ‘ oTSaswon. u.oo markable turn of foot coming out 


LEICESTER 
2J5 — Gold Topaz 

3.15— Ritrnda 

4.15— Orels 

4.45 — Brandenbourg*** 


ULSTER 


LONDON 


Oscar Peterson Prouvnis. I 
Gaz.-itc followed by Nows 
ta French. 


920 9.DL Schools. 12.00 pjn. 

Noddy. 12.10 Rainbow^: 12^0 GRAMPIAN ^UTV 1 ^! 

Alums tile ward. 1.00 first L20 p.m. Cramplu Ntw Oeadilaes. IflJO Monday Night. UL40 Sped 
Report. 1-20 Lunchtime To-day. 2.00 -Flair. Z3S Monday Mati ce— We« or ujfl Orson Welles Great Mysteries. 
L30 Emmerdale Farm. 2.00 Good i Iontana -,. 6410 Grampian ' oday. ua 

Afternoon. 2^0 Edge of Btenti^ S WESTWARD 

£55 General HospltaL 4^5 Greys. U.W Seven Ago* ( Fashion- n _ rmM n _. hnn .. R . Mh , 

Oapperboard. 455 Hogg a Back. Tte nafraoi- VJ* An^ SThX 


channel , iJs mi. mater New Heaxfiiiws of tbe dip, and from that point 
Weather followed by HmchtUne. - 24# Women Only. *i, e rpqnlt was nevpr in rinnht 
2JS Monday Matinee: " Taraan and the ,, w j L 

Lost Safari." «3 Ulster News Headlines. At the lme, Rose BOw] had One 

4L» Hogg's Bade, szp wait Tin Your and a half lengths to spare -over 


Father Gets Home. 6-00 UTV Reports. I All® France with anorher fmm 
Headlines. MJO Monday Night. JOM Spectrum, f X, ’ V° m 


EDINBURGH 

2.00 — Aid borough " 

230 — Lore In May 

3.00— Casuarina Point** 
3J30— Bovick* 

4.00— Soiar Saint 


runner, Grinling Gi 
ing third place. J . 

' For Shan tall ah’s 

Harry Wragg, who • 
viously ridden . _ tE 
trained a winner! of 
the virtory was a 1 
rewarding onfe It ' 
after Shantaliah 
passed sound to; rot . 
soreness on his fosjel ; 
third-placed effort fr.. 
St Leger thait he wai 
as a definite starter. . 

Looking at : tb-d • ' 
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520 And Mother Makes Five. 
5^0 News from ITN. 

6.00 Today. 

6.45 Opportunity Knocks! 

7.30 Coronation Street. 

8.00 W^rld in Action. 

9.00 The Sweeney. 

.10.00 News. . 

10410 Seven Ages of Fashion— 
To the New Elizabethans 
f 194 5-1075). 


Evening Prayers. 


GRANADA! 


1-20 P.m. This Is Your 
Monday Matinee— ' The 5e 

Clapperboard. 5 JO Super! 

Graaada Reports. MS 
Knocks. 1030 Command . I 
1U5 wi. The Nature of Ttai 


HTV 


(194H.107S) '■ 4-* 0-m. Repun West Heal 

11 nn T-hjT -!* 1 1 rmt '11 n r t?„_ R'-Wjn Wales HuadUnes. ZOt 

11.00 Tne Streets Of San Fran- 2JB Monday Matinee— Quran 
'cisco. Report West. U2 Report .W 


« or oTSTweSTciwi' the French .quartet, Ramirez. Looking at : tota- 

taking . third place, a further will probably be when she visits gra ^ n ™ es the best • b .. 
S WESTWARD ' threequarters of a length away, the Kentucky-based Secretariat £°?A tl ? I, » to_my mind,, ■ 

ion— „ — If there was an unlucky runner in' the spring. Bnttain -trained Bn 

» raMaSuM* !awS: 11 was sure^ Allez France, for John Cherry, backed down in the Stoughton St? 

ward nows Headlines, xjb Monday there was no doubt that as the “from 254 to 5-1 for the 'after- aet Leicester. This . 

Maunee: "The Gambler From Naiehea." early leader, Son of Silver, fell noon's other major event, the onl y Produce her be 

iso uSb Wi sotm 5 akm' of 20 back a furlong out the great SJCF. Cesarewitch, on- the ear, y , summer to 01 
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-•tZftk 


- ■■**¥*& 


(tight, 2.M "L30 Sevan Ages or Faah 
kl 420 Regency. U-00 Westward Lnh 
inlc. MO U -0S Oscar Peterson Presents. 
Oppornmltr Faith for Life. 


YORKSHIRE 


Calendar News. 130 Mary Tyler Moore 
Hues. L25 Show. 230 Monday Matinee: " The 
House call. Adventures bf Sbertock Holmes.” SJIO 
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2 Part pf Alice’s gown-Jpn can 
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Smitie, who plays whose trio number “ Sincerity and some comedy moments for 
f{ in Thomas and ’ ihe plumbs the nadir .of vulgarity. Jnjigbfs and cardinals that made 
‘IV destined- for stardom: ' TherC tbere is the. Question of - .?.® J S' 1 ®} 5 Gilbert and Sullivan 

. ndsome and charismatic, the saogs.Ho reason. 1 suppose, ^° ii f? iate U r 

.'Imirabiy. and acts as if why a. play called The How“ r D°0 
i in a play and not a .of God should not be later- C horeopr^h^ ® U L thc 

- This is hard luck , on _sporaed with comic or romantic ^ < 5 e ?f r ^® r Vvl^ 0 5? ,a S JK M ^f n> ■ 
' Johnson : as . Thomas songs, hut they should rfke- a dt , w ;„,, a „ J^e oirecto^ ^? a 

■ fortbough he acts very little above "*T!s Ibve. 'tis iove whi 4f d °J“® eflecbve nombCT, In 

4 ly too,- he sings hardjy resolves an questions** and .so g uilt-rid den King 

’ ‘.and has not the Rex. on,. -which is ' James 1 Harben s f 0 i di __ of P" est s and 

■ \ knack with' spoke*' manner. As it was apparently _ menacingly . 

..' r ^ rolG . * clearly , de- Mr. Harbert’s. Wea_to make , a ^ ju^tSabl^ 




ifirou 


‘ - His role is clearly . de- Mr. Harbert’s Idea to make a i u " S «“«»« . 

'• s the main part, and he- musical ont of Secfeet. if/ would Eieanor^mu^naifi* 1 ^^ 

- obs in the second act, be hoping too much to expect brilliant a - 

st.” which should “have him to go elsewhere for- bis ^ scar!et ; 

• -big number like “The lyrics. John William s’s mu^c is *7®™=?“ Were (and this is 
de dream " but is no- often rousing 4 (he has ariapiaed fl:, v n f ricaD s** 01 * ali .Ihrough, 

- an an intimate colloquy a symphony that has' been con- . from the decor) never / 

. ..i rising to an orchestral ducted by Andre Pre*in£^no comfortable, with 

Mr. Smilie always holds 'less),- bur it is -hardly memor- historical themes -but those 
_ ning card, bis singing able • -r, m .. concerning the U.S. . It .is not 

Tin. .Goodchild htf design*! u> “blinSl ? ey “J ""J&B* 

. from Mr. SmJttie and Mr., ambience rich with ormolu stair- which to us s« m nuterat? 

. . and Caroline Villiers cases, terraces and archwaysf.&at vulgar 

• . . Tillage girl, who teaches slide to and fro and upi sod dwro appear to feel part of the hiaor^ 

- . i pui some common sense as we move from coqneDkhamber they are dealing with mrani 

. fornications, there is to. bedchamber. Canterbury who amoSi^ ca?see t£ ' 

admire in the show. Ed- Cathedral to Vatican. There /is 12th century iiT our castles and 

dialt. writer of the book, a flue splash of -colour , when churches canrisif S? ctmh--'' 

. !u squarely between two Becfcet ia consecrated Archbishop more or less— where Thomas 

. Anouilh’s Becket, or the and a bright tapestry reredos Beckct was struck down bv the 

' of God, of which Mr. fails behind the altar. There is foiTki so STtreat i! 

- made the film script, is no attempt at the right ‘ period, as entertainment, sending it up 

serious play treating of pe Vatican is most expensively as in Pippin or roraandcUring it 

Uct between love of God decorated, though I susp.ect. it /as j n The Lion in Winter (same 

-of man. Mr. Anhalt has may make some people uneasy to King, rather older) or here at 

ry,. dose to Anouilh for have so. overtly devotional- a- Her Majesty's 

It; but as it must serve decor for the comic Pope. -V i am not Elding this against 

al everythmg has. to be The problem of introducing a . them. .We are probably just as *"®**“© UpStairS 

•.sed and! made more im- viable chorus -with -bright dance wrong about the Incas and the *- 

ly accessible. He has,, numbers- into such an obstinately Red Indians.. But I it _ 

N Qpie^aaaed to. Anouilh s. serious play has- not been’solved; largely explains why 1 found I®- 

n Pope a Consistory CoX- there are some “frisky bits for Thomas and the Krnp so - 

i -f ice-cream Cardinals village girls (not many of them) unsympathetic. * I 3 

Chester Cathedral 




Ted Richard*' and Jim Sweeney inlntaryal. 


Bunch of Five 


Elizabeth Hall 

Michael Roll 

by DOMINIC GILL' 

When a young musician, unvaried: no bloom, to the 
hardly out of school, wins an sonority, no life to the inner 
important International compett- voices. The chief errors were 
tion. admiration is also tempered of dramatic judgment: strangely 
with sympathy and caution. Will * unconvincing to •bear, for . ex- 
the early exposure, in such' a ample, the tempo 1 and the 
. sudden and massive dose, really sosUtnuict middle-section of the 
help his career as an artist? A flat Impromptu given at vl£ 
Some exceptional young talents tually tbe same speeds.' The C 
have found the experience more minor Nocturne op- 4S followed 
of a liability than a prize; some without any perceptible shift of 
have even been broken by it tonal nuance or attitude. Per- 
rompfetely.' But Michael Roll — haps if it bad concluded a more 
.who entered the first Leeds Piano substantial sequence, such a 
Competition in 1963 at the age curiously coy performance as 
of IT, and found himself un- Roll gave of the famous A flat 
•expectedly declared the outright Polonaise— hardly a bar played 
winner— has weathered the storm straight, without a nod or a 
. of demand on the whole very wink or a dynamic swell — might 
welL ’ have passed as light relief, in 

’ In 12 years he has made for- context it sounded merely odd : 
himself a worthwhile ' inter- His second half was devoted 
'national career, without showing ^ amiable neutral readings of 
any of the more obvious four of ^ seven early Beethoven 

Bagatelles op.33; and to a cap- 
What he has not so far a ble performance of the Eroica 

however, is to emerge from the variations (op. 35) which 
s iSf? v unar S uabl y . ™ a J or plumbed no particular depth, nor 

ai 2?£i He p f° ved ¥ mS l lf a rose tin spite of a rousing finale) 
use ftil pianist, but not yet -a t0 any great height, 
specially interesting oneHaw _ ' 

recital of Chopin and Beethoven Wh^ mcidentaliy. must pro- 
last night was characterised as gramme-note writers habitually 
much by its Lack of remarkable call long, extensive or substantial 
quality, as it was by its lack of passages of music extended . 
anv grove or disqualifying fault. Robin Golding would have us 
His accounts of the four believe that the Infroduntme cot 
Chopin Impromptus at the start Basso ^ Tern a of Beethoven's 
of the evening were unexcep- op. 35. perfectly self-contained in 
tionable. lightweight, bland of 66 bars, and for that matter the 
manner and 'movement, indis- whole of the final variation also 
stinct of focus-pedalling was have been somehow treated by 
generous, sometimes blurred, this process — extended where. 
The sound was acceptable, but and from- what? 
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I M A There were 130 entries In fhe and St, George is far from keen comfortable familiarity, four- • by M AX L U JPF t K i 

X llv V/vy vlV vCtlX X Cll L V young playwrights' competition on fighting drasons. In tbe end letter words and all. J 

~ run by the Royal Court and the St/ George and the Princess be The two most serious plays are . 

■ . ■ Observer, and Bunch of Fixe is constrained to marry keep tbe James Bradley's Sieppinfl Stone The London Symphony hesitauo ns and diffuse ensemble. 

M T f II A- r T tZ t XT r v • presorts five of the winners. A dragon as a pet, feeding it on and Matilda 'Hartwell's Tracel Orchestra had clearly planned In tbe Trio of the hcherzo. form 

.uy JYL I Vril.Ali Lj vf-V ll JN t Y sixth, entered by the West its favourite diet. Sickness. stepprno Slone »is Thursdays, concert around thc was suddenly struck, beautiful, 

- Indian Drama Group, will be Zoe, Tamsyn Sophia Everest- about the generation gap, with a special qualities of that fine round, easily breathed playing; 

heoaciftn a ur mon( ,i _ aa - - w, added when its authors are free PhiUipx. at 11 the youngest of drop-out bomb4hrowine son un- conductor, Rafael Kubelik. Yet parts balanced with a care for 

SE* tpema; l spasms m fhe.cmnpany Edward is incapable of.^lving t0 play d Ur ing the week the writers, feeds her dragon on able to come to terms with a Janacek’s Sinoronietta.- .which both surface activity and overall 

ftoS tgrBritish drema "7 waWess sandwicheT and -rich M°p CO fSer° M^Brod^y's b^STit. was a performance that flow, a sense of vitality both keen 

■Sure TCii? ^ Tead« d S?m But theyaS?ooeti?coS^oS]^ ^ What d0 y oun S writers names her play after them. The ideas about politics, both on the quite contradicted expectation; and clear-headed. 

Sieate Harlev GranvilX nod nothi^i in^thE *i“ d between II and 17. tbe two plot is not unbke Miss Meadows', Ufl and on the Right, are a bit for instead of the glowing, 

Pn estle v W S ° SfberL dui of the ch?ract2 P i ^e staep Lf JSL th! extremes represented here, think bm the play goes in much more naive, bus be has some bright natural, full-hearted orchestral A j - i j 

*^1 „5SL abou .t? 1 am; happy, to say that for extrayagant fancies, of which dramatic notions. . ' tone expansively irradiating each AUCllO Award 
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London Symphony hesitations and diffuse ensemble. 


1) and Eliot. To 'flll- a take her seriously •• for • onfe is buttressed by one of the 
re' and exercise the minute.- Eliot is to bef taken, most outiandishly ' snobbish 
'or precision andtrraft of seriously; he is, after all, visif- assertions ever uttered on the 

nior and dikinguished log . bis own spiritual malaise English stage; the words are Sir marirthe^dregon rr r ^ecti^ir*Theirscene“T S J* ravelling by coach to see SooDilv^MtiidiZ^Md "the C° Iin Davis. Director of Music 

ti is considered worth- : add .convertite r£M«msn«.s bn Henry’s and they serve, in my who e ^maidens^Uie nert aVet^ dmsUig rbSm dSrihg 2 ,cha ,« l Alduvch. then ^SLs ierkS^layered. at the R °y aI °P e f a was 

expend public money on a character who has be«u driven view, to expose the entire. ° +h» intprval nf a nanthmimp and tiavellmg back again. The three, phrases jemiy iayereu. presented yesterday with the 

- xnositiops of the virtues Jo her action on dKcoverihg that spurious fabric of the dramatic ^5 e ^S^ara^combmed in St I^smS^ thesj ^ tSoyocm" ’men whose characters are well con- It was the sort of performance 1B75 Audio Award. The Award 

ts of the dramatic literary the man she believed Jov*d^ ^her edifice: - a ™- ^ f 0 me in*dSS traRted ’ are observed with ?° W ? 2C ^ surface amiemottta in embIem . f an individually en- 

“ ty with a view to placing is, in -fact, movable of love. But: “To men of a certain type ^she SSnST themselvM for S almost adult detachment and the playing never quite concealed graved bronze sculpture) was 

- achievements in some her vision' of “something.* her “The suspicion that thS are ^Jlav mu is^n ow ll Sfv Sn5t thl Dame ' the Good drawn ^ ith abl * chosen detaiL 8 per ! ,s 1 t ^ f .V d f° g - of presented- to Mr. Davis by the 

defined ongoing wash qf desire “to escape from. ; the. incapable of loving ’ uicaiiMrt™/ takle *» "ennven- Fairv^tfee Kins and' the Hero The Royal Court Young small instrumental details (stnng RL Hon j eretny Tho rpe. on be- 

, ti perspective l this ten- foresu” fier_ ludicrous/embarka- «is as disturbing to their self- tiiSil^Jot^t reverses titinS- fwhl’ mak« 6 a Je^ll-Hyde ? eo P le s ^atre • Scheme and wind 1 ^ of the magazine Hi-Fi New* 

5 latters both tbe cultural- tion on “ a terrifying journey^ esteem S£^«S!n nSinh^SSsMtS hJoep into villain -to sinister P reseTJts ^ese ■ shows pro- uttered, the joins of those ^ Record Review, as part of 

It: : i * 1 5 i ift— : ' : -'0B «f the aadience and (withoqr so much ,as , a/tooth; ■ “As. in cruder men, the fear ? e i] v d fnd custSdwmaide^ effecO aredr^w^witii an un- fc»ioM/lY **d without au atom marvellously mate blocks of a sc heme sponsored by the 

O’ous feeling of debt to the brush, as Stephen Spender /. of impotence." • 3elly and c ^ stard t0 » aiaen . s ’ eaecu are oxawn w>m an un Qf condescension A company melody awkwardly. synchronised). Nation ai Musical Council, Com- 

■ t governs the thinking of tnatks in his reeeut and excell&i? '//nie play, 1 repeat, is tantalis- of seven takes all the parts— The great and glorious reconcUia- pogers * Guild of Great Britain, 

... i our theatrical impre-study "of the poet)— all this is ing and. in addition, irritating. i -Arthur Kelly. Ted Richards, tion of opposites came in full National Federation of Gramo- 

iThe argument Is pro- hard and, uttimately, imposdhle 'Given the prebe'mipation we 1 cul- * ' Lally Percy. Jim Sweeney, uplift; but the impact of the p h one Societies, Performing 

1 that theatrical, innova- to swallow. /• ■■ • - ;7 % alvute -df - looking -hack -on our Flllfiaitl TOWN Hall . . William Belton, Stephanie whole was less moving, less Society, Songwriters' 

l succeed when conducted . -The play’s ■ incidents are Hits .of Yesteryear, Mr. Elliott’s ‘ ■ . Fayeman and Liz Bagley—and purpoaefuj. than orie_ imagine Guild of Great Britain and the 


they mostly 


enchantingly full. 


Top of the bunch in m, 


Audio Award 
for Colin Davis 


layered. 


George ond his Drapon by Tanya bave^peM 


in cruder men, the fear SSa V VZSS: SSSo iSfedraw w Si ■ fesslonally and without au atom a-mUM?' organic btort* «f a schemd sponsored by the 

impotence." * Jel,y and custard _ to maidens, enecii are ora u w»u condescension. A company melody awkwardly synchronised). National Musical Council, Com- 

play, 1 repeat, is tantalis- of seven takes all the parts— The great and glorious reconcile- posers * Guild of Great Britain, 

d, in addition, irritating. .4 Arthur Kelly. Ted Richards, tion of opposites came in full National Federation of Gramo- 


U > ' \ 

“ i ; ; rj ■ 


- tial* kow-towing to the effects are contagious) fey the. taming as could possibly be fTT^I- ‘ • H/, *1 H T 

of Fenner 'and Outdated Guardians— splendidly played by .des*re<L. iris also monstrously I tip VV I iTTlMTl 

■as. It explains why so two ^orioiis exponents of this Irrelevant and devoid -of -con- X‘ llv • UvClI ▼ T v/lllWXI 

if what is served up is- sort of . Anglican portentousness, temporaiy significance. . And to '' 

iturtme, inusiy and down- Esmond Knight and Sfora Swin-, think they give plays like this 
. »ring. burae— and . they - ^Understand -to khoolchildren to study -for • u. ct T 7 A ft PTH FOR R F’ 5 *! 

iSCand the National are- Celia’s choice- while remaining examination. .1 only hope that Pj i-LiZfnBL l.u i. v/ iv u ^ u 

0Q ]y gu^ty parties: ignorant of ;Its ’actual conse- the .mass of youngsters attending w 

.the next two years. Man- quentes. UrtH fte “ epilogue,” the . production catch a glimpse The Seal-wmrum. Granville ^Fraser. Once on Barra she sang 

; will have a iiew theatre, Knight delivers -the of this monstrosity for -them- Uantock’s two-act* Celtic .'folk the opening phrase of a seal-air 

from the loins of -the cbDhng tiers' that, having selv& Md that they are equally opera, dates from 1U24, when the to some seals-basking on a reef:, 

""ster M Company, estab- devoted -hersdf to a plague- alive .to. the presence, in the composer was in his middle “WherT I ceased singing there 

at the~ Royal Exchange rtdqen community in the throes character of sir tienry Harcourt- Th e conception of the was an instant. response all along 

-he direction .of Michael of a . Da “^ insurrection; tte KeUiy,, or. one of our major opera originated seven - years, the line of the reef - - . After a 
■'-Mr. ElliottVcurrent pro- remains of ha^e been a is- actors, Brian Cox. I hope the ear ]; er| vhen" Bantock was few seconds .of intense silence^ 

* housed .-.in the widest eo T®T® d ,, .®. ear 10 or * , m st ° re visited by ' Marjorie Kennedy- a great solo voice rose from the 

'any jBrinsh ecclesiastical Mr.;/Cox than a string cf pad* Fraser, collector o) Hebridean extreme end of the. reef and- a 

U Is a taste erf things to seeming unaff detea by ^ the jn- .^ the ■ moth-eaten British songs: ' She wrote the phrase was sung with beautiful 

• . - . • news; Peter QuBpe tGeoffrey classical, repertoire. .libretto suid also sang in the human-like .tone . an* .perfect 

Is-typn. ^no . production a .first performance, • which took human intonation*, a phrase I had 

new National. -iambi pbs- -- place at Birmingham Repertory never before "heard." /Many of 

tb surpass the quality * ortd .° £ . ft*; vTWp Y?in<r Qnrl Theatre on September 27. l«3t these folksongs are delightful, 

.splendid mid thought- aD i ; . antidote, V> his .conimmmg ; - J. UE JEvilJg Cl l ILL The production by 'Hammersmith but the work, as a whole is less 

og revival; for a start, '■ , Municipal Opera last week , was interesting than the account of 

’ iqtt. has refused to sue- coniroiitaDon ^ wit ti ; tne . Nalnrrip apparently the firet in London, its .origin. ~ 

ntirely to the tantalising JJgjSi'- °LJ^ oaiulllt/ Legends of the^huinati origin Scored f Q r Camber orchestra, 

he hkk Tailored tiaethree- camari partt.h05ts._, ^ warn • oF seals are found. _accorthng to. the opcra was affectionately con- 

ie drama to two acts and : 0Tt JS^velt i^t COllSeiim Marjone Keonedy-Freser s fa* ducted by Joseph Vandernoot. 
densed epilogue, Ike * su ^ re S i el 5 -.1 Yr ' ' t ■ cinating note, reprinted from the w h 0 _kept the sometimes sluggish 

• isr ruthlessly jwred to C T nn P P f . U ^n^ S ^i^v ScisWe January , 6 and Original- Birmingham pro- rhythm s on 'the move. Marjorie 

ise the strength of the-i®!" J a t3£.\ *£; Februsoy 28 tbe Englidi NaUonal^graiume, only in the remotest sa ng Seal-Woman, whose 

V a treatise, on What present three com-.. Western Isjes. Seals the --mu5c ranges ; from soprano to 

red the violent -'alter- o n - ^ielr ple&.ifrcMM.of Wagner's Ring at children of a mythical king, conlralto and back ' again with 

npen to privileged. Upper 06x1 f d ? ou? ^ 8 > the^oliseium_ . ' - 7 bqjvitched by th«r wicked step- comn , en dabie .-fltiency’jfbut with- 

:Ias people: dea^nlDg™^- -V- " / + Gne*cycle w/as planned with ftre& tl “ es r ?. out getting many of -ter words 

raise with the demands . -EliotTis thesis-is ttmt,- given that Reg if l i a-ld Goodall as conductor the- moon is full, they aeross "Rita Chard, bad similar 

al -decorum .or. ridiculous, _Celia .4-' an exception /and that - jrt Charles b riefly regain human form. lD difficult v with Seal Sirter As the 

dim to the' devburiag.'few of us are likely to step blin* SSSS' hirSel/ the -opere an lsleman faUs in gSjSS '23.2? ringer and 

idea.- instinct for ahov^r fold into .the unknown fed, h w r fSii sS " lo,e wilh a Seal-Woman and ‘SfESwfiv ?l £uH« 

Iom- . •,/: deprivatibn iwd'.marytyreomi i?? 21 T( i S-nwri* 8 her: ^ lives vlnSn BaS rimfSLlv acted 

jurse. 1 simplify; The is our duty, both to ,ourselves ; ,®Si^2iJ->fe^ de ?-i® on land for seven years, .then w 


Lally Percy. Jim Sweeney, uplift; but the impact of the phone Societies, Performing 
William Relion, Stephanie whole was less moving, less Right. Society, Songwriters’ 
Fayeman and Liz Bagley—and purposeful, than one imagines Guild of Great Britain and the 
the plays are directed by John Mr. Kubeuk can achieve (with Mechanical Copyright Protection 
Ford iind Joan Mills. Tbe result more rehearsal time;). Society. 

w not only of educational value; The other work of tbe evening in presenting tbe award, Mr. 
It is genuine entertainment well was by .another,- very different Thorpe made special reference 
worth a. visit. Tt forms part of kind of nature-loving Moravian, to Colin Davis’s services to 
a -Yoiing Writers' Festival at "tbe Again, ‘Mahler's First Symphony music via the gramophone 
Court, which includes workshops was far less settled and smooth. Tecord and in particular the con. 
and seminars for young people less, rhythmically comfortable, in ductor’s recordings of Mozart, 
under 19. It .ends on November 8. its first movement with nervous Berlioz ami Sir Michael Tippett. 


■ livnroi i^n ivuc. 

is type, no’ oroductiou ^atomap) a. jjmog ' admirer who . 
new Nationali'^couid Pos- has "immersed. -.himself. ifiMhe • .vf, • 

Sto^roaS SffeukSy 1 tniMient world, of. the cinema; as Tp ~ nr\A 

fsplendid and -thought- ^ : .antidote _to hisjeonmiming. /! Klllg 3D 0. 

■na. revival- for a gtart paSion for Celia. is hfo light into , _ 0 

iptt. has refused to sue- sharp. co^atatKm'Mhth ; the - - - - • Q glomC 

HSr SSKTJS ?^renK ff «« .^at Coliseum 

? ■’isP' ruthlessly 3 pared tp ^°?P ufi SlS y ■•vESSSS _ between January., 6 ai 


. To many people, taking put a Imagine the com fort for your 

life assurance policy means being wife and tamily-knowing that 

stuck with it for life. ‘ ' . . shottid dtc worst happen, imich- 

3ut it needn’t always be the case, " needed money could bemade available 





iiess of solitude " : aiyi" Really separately, tir order. . to ; "rf j*-'- . t wajery element. - . WnttHwpB Ifeid three Swkn 

iitee of: sin " ^re anytMng bellyache about - .their lot and :. Aa-Mr./Mackerras is no longer Bantock’s sepre incoiporates. a J; ai d ens SSx ' ffiradSn oroduced 
artfelt" and. sincere state-. ; seek^ psych oanalytical liolstenng free iq-conduct- the new prod uc- number of Hebrideah folksongs, » a,ae “ s - mx miraarn prouueea. 
-Polly James as Celia" for what is,.^ iq fact, the everyday, itionhf iSalowe. Mark Elder will including ;• three '«eatairs.' 

■ciently projects these norm, of" personal relationships.' :cOndtiet all performances. gathered by Marjorie Kennedy- . 

. :•-•-= _• . = ■ - 1| New Reason at 

- , / ' the Almost Free 

" The Almost' Free Theatre in 

Rupert Street, .W.l, "announces 
" 1 i. I'Val B a new seasbn of -plays by new 

J . « .-|mL British writers. ' It consists of 

fmHHt three lunchtime: plays and one 
evening production^ 

*S2£&f#S *'. ' T3PS J B The lunchtime plays 'are Steer 

^ ... „ Clear of Kofbn. by Henry Woolf; 

limr AOVII ' ■ ■ ' t ?.•:•:••/ ? • ...'"•/ . . Li and L2 by -Fred Willetts; and 

IvVV Wlin* /' , . • / f j afiw The Long JViglit by lain. Blair. 

i e new Istanbid-Sheralori is in Taksim Park, right in the / = ;.• .1 ' ^ by e SS&-fiSte 8 ^ Great 

3 Rrt of thisexcitin& city... with glorious views of trie ' r c -'-'V- •>. > j M I jack Eme^y, who has been 

asphorus, Marmara, and the Golden Honk There areppe: appointed ./.^Associate Artistic 

jstaurants featuring Turkish and international spec'ratties^plus. S 

ie Sultan Nightclub with dancing. arKi entertainment v .. afl 0.’r \ ,# , 1 ■% lJS NigS aid/r£ gS b™. 

Hirkey’S largest hotel. * ■ ' •- ' ' MWWWli ••• LI and L2 .wiU .be directed by 

‘ - ••??/• . .. s -. yJm' :l":t Prunella Scales. 

> - 1 w|Ff. Jt - The “ almost free **. policy, 

- .. .. - ' ■‘■c . .""-'I.. J.j?: '• r ' c . which means that admission and 

'* • w raerabersbijr cost as much as you 

-■•f }: W * care to give, -will continue. 

5; Sh ifl^rPl Second anthology 

of > new poetry 

jr reserroSonsatthelstanfiii-Sheraton- 'n^SStS&H’iSSJ^SJL 

■at any Sheraton anywhere- ring; . iwA- Poetry f, the-. Arts Council of 

r ask operatorf dr FREEFONE 2067 / 5flB8 I jinihoiogy, N^j f? Voetro C0D ?| 

* ■ V- * sH^rowHOTriSiMtimRM'TSWOTOXVBJE Council of- Great Britain, 105 . 

• /• ■ - - _ ■ - 1 Piccadilly, London, Wjt. 


There’s a special type oflifepolicy 
from which you can build those 

additional forms of protection you’re ; 
likely to need as you go through life. . 

-Like mortgage protection 4 or / . 
provision for your retirement. - 
The Flexible Assurance Plan is ' 
what it’s called. . ' , ' 

And it’s as adaptable as a set of 
children’s building blocks. 

As vour circumstaiices change 


r to maintain a roof over their heads. 

Equity 7 & Law have been 
; . - • specialists in life assurance since 1844, 
were pioneers in the field ot flexible 
life assurance, and offer particularly 
competitive tenns. 

Ask an insurancebroker to give 
• - you the benefit ofhis advice and 
a quotation. 

In hard, inflationary times such as 
these, there’s a lot to be said for 


you can use all dr part of your coyer ' - ' having a life policy you can always 


I0W0PEN. 

ie new Istanbul-Sheraton is in Taksim Park, right in the .. 
3 Rrt of this exciting city . . . with glorious views of the «ivyV- 
asphorus, Marmara, and the Golden Horn. There are fine: . . 
istaurarris featuring Turkish and international specialties, plus,- 
le Sultan Nightclub with dancing and entertainment ail 
Turkey’s largest hotel. - : ' 


fora variety ofpurposes-without 
any further medical eviden ce. ■ 
' The advantages 
well worth having. « 

And the younger you m J- 
start the cheaper it is. M 


turn to your advantage. 

_ 1 1 — |. Equity &LawIife 

. \ Assurance Sodetyliimled, 
Jv \ . 20 Lincoln’s Inn Helds, 
!r N @ \^^Lond°n WC2A3ES. 
Si a. Branches 




3c30>» 




throaghouttte 

country. 
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or reservatonsat thelstar*iri-Sh»aton- 


r at any Sheraton anywhere- ring: 

.ONDON <0i>63®-6411 

ir ask the operator fdr FREEFON E 2067 
ir have your travel, agent :.ca0. . 
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fetanl»il-Sh! 0 rat(Hi Hotel 


SH^rciWHOraS«Mi37W/N^WOTOXV2^ 


F Equity & Law Assurance 

Nobody makes life assurance easier to understand • 
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xtensive import curbs £430m. borrowings MVT hopes 


BY RICHARD EVANS, LOBBY CORRESPONDENT; 

AN UNCOMPROMISING demand substitution,' by'-investto«nt in Even were import controls' to 
for tie Government to introduce manufacturing industry and by be imposed; they would . provide 
extensive '. import" .controls to selective .help tftthf-.construction the country with only a breathing 

provide at least 300, WO to 400,000 industry. ■ ■ space- We would have to use the 

jobs was made yesterday by Mr. “ First, we rail for the imme- time to begin rebuilding British: 
Ron. Hayward, Labour Pirty diate. introduction of import con- industry and to reverse the cycle 
" general.'secretary, ' - ■ brols. We suggest .that, these of failure. ■’ 

. Mr. Hayward, an increasingly should be selective but this does . As part <rf an ^emergeacy 
- Influential figure in the Labour not mean just protecting a few blood transfusion ” te British 
movement, said that he was of the hardest fat industries. industry, provisional planning 
speaking on behalf of the party’s “ What: we are looking-for are agreements should be concluded. 
Natio n al ^Krpwi t jy g r ftmmtfTep. co ntrols tough Enough T n proYid"- with the country’s biggest 
and the annual conference which at least 300,000 to 400,000 Jobs, - exporters- a system of invest, 
voted - decisively for .selective Mr. Hayward told .the. azmual con* ment- funds using the profits of 
import; controls in spite of the ference of. the; “London Co- major companies.. should -be, 
‘known opposition ' of the Prune operative Society political com into investment pro- 

Minister and Mr. Denis Healey, mittee. jects ; a - flew and - tougher 

Chancellor of the Exchequer. The Labbur Party -was not the Industry Bui. should be intrp- 
Mr. Hayward agreed that there party of -massive public expendi- duced; and ample fi nan gifa pro- 
was a danger of retaliation by ture cuts anff it was not the rimon- should be flowed the 
other countries if import control party of' faassive 'Imemployment National Enterprise Board. 

were imposed, but he thought either. “ Yet there is something . • ; — - 

that the dangers had been over- , else that needs to be added— we 
stated.- are cot hnff must never be ' the OtUUvlIO 

The way out of the crisis was party of rising* prices and - \ . . ■ ■■ 

to go for growth, led by import .Inflation." AlO V ^IflfirACC 1 

Protect capitalism MPs to-day 

By Richard Evans 

rail hv Hp^pltinp So^sn, otbss 

V'CUl Hr ▼ J- ; is likely to -make a personal 

. statement in the Commons '.-this 

• BY RICHARD EVANS * • week, probably to-day, provided 

that he receives permission from 
the Speaker, .Mr. Selwvn Lloyd. 

MR. ■ MICHAEL - HESELUNG, businessman, the industrial man*. Mr. Lloyd yesterday - denied 
“shadow” Industry spokesman, ager— starting to recognise the gome reports that permission had 
vesterday called for the "vast consequence* - that' have flowed already been given for Mr. 
network"- of employ e rs ' f edera-- from the abdication of- political-stonehouse to make -a personal 
tions, trade associations and power and responsibility.” statement about his dis- 

charabers of commerce to direct Th e determination of Industry appearance a year ago. A 
their energies into political as tfl steer dear of political in- decision could be reached to-day. 
well as economic channels in volvementtoilst. occupy a central however to enable a statement 
order to protect' capitalism. P^ce in any serious' analysis of to be made this afternoon. 

m- r~.***„. Britain's economic failure. In the* Me, Stonehouse, who is facing 

r absence of explanations by in- ^charges fa London for forgery, 

dustry of their role te their work; theft, conspiracy and making 
rtf S S?iHcH^?nifaH^r^rf b »!?h- peo l ,le to • tiia • public it was false statements to obtain legal 

inevitable that others ... less aid, saw the Speaker lag week 
SSif if thJl sympathetic to: free enterprise to discuss tfte term of. the state- 

SSSf’ seize '-the missed oppop ment, which wiU, not be debate-. 
SnJrt JS? 1 e SS* tunity. • • ■ * afae.Jt must, also avoid any 

impact would be formidable.. , flo new law! was.' necessary to reference to the criminal cjurges 
“While virtually every otiier rectify the situation. All that was facing him. , « 

interest has become organised needed ‘-was Increased will to Even If the Speaker, gave pet- 
and articulate, only now are we become involved. Rallies, peti- mission, some Labour back- 
beginning ‘to see. those - who tions, marches and demonstra- benchers might- object and call 
exercise a crucial economic tions need not be the prerogative for a vote to be taken op whether 
power in a capitalist economy — of dissident students and militant he should be allowed to present 
the self-employed, tbe small trade unions. 


by public sector < .*■ 
boost money supply 


businessman, the industrial man- 


trade unions. 


itant he should be allowed to present 
his case to the Commons. 


h overport in the harbour. Mory. of - the Department of 
Tbe plan envisages reclamation Industry will study pollution and 
of 15 acres in the inner harbour ®ther environmental effects. 


between the North Pier and ‘ The Dover Harbour Board has wuvuiuv-ui. . * 
Prince of Wales Pier, but Mr. also discussed with the Dover rprvipp nripnC 
Kenneth Davis, general manager District Council an impact .OvI y EV-C UJIvllj 

of Dover Harbour Board, says it JggjY J® find JjJ THE POST OFFICE to-day opens 

js still a- proposal, and no de- *^S*2S2' to the* public a service by which 

cision will be taken until test J® *55“ dSents cro be iraSsmitted 

results have been rereWed and-°i local ^jpemtifis t P 7 prihQne lines. The 


P.O. telephone 
document _ . 
service opens 


ri so on - o«r telephone lines. The 

ell the implications comndereH. reasons lor tie new scheme, Posttai enables copies 

The independent studies ln-.BR b overport is that Seaspeed to ., be reproduced nun ore as of 
dude hydraulic tests by Wimpey will ■ be using the bigger *™ m . - e pomt of 
Laboratories to determine the "stretched” SR-N4s hovercraft .^*2* decision to extend rue 
sea effects of the h overport; the on its cross- Channel ferries.-'. Ppstfax service, formerly on a 

• - - limited private basis, has: been 

• .. , ■ , takes following approaches, by 

Downing Street blamed ss 

P -m -go' .i • _ Under the. system, documents 

tor bad image abroad -i^wsftsras: 

- - .... hours -by Post . Office messenger. 

THE PRIME Minister's office and of Trade.” But tbe Central Office Alternatively, documents can be 
the Department of Trade have of Information was generally collected from any of the 22 
been si ogled out as being “parti- highly regarded. major business centres from 

cularly bad” at public relations Complaining aboue No. 10. where the service is available. 

by a report from the Aims for foreign correspondents say: - ! — 

Fredom and Enterprise. • - “-You are left In no doubt that- g-* • • - - 

As a result, foreign journalists they don’t see any votes' among tjiro service 
presented an "exaggerated .pie- our- readers. The report says ■ , . 

ture of Britain's troubles 1 * in that not one American corre- fU2Y ClTt 
their newspapers, tt claimed. ■ spondent -has seen Mr. -Wilapn. 


THE VALUE of British pro- 
cessed food exports to Common 
Market countries increased by 
34 per cent in' the first six 
months of this year compared 
with the same period last year, 
the British Food Export Council 
said yesterday. 

The increase was la'rgely be- 
cause of higher prices arising 
from inflation, but there was 
also a small increase - in tbe 

Thi Financial Times, miHMied dally non 
Sunda** and holidays. II.S, nburiDdotii 

Wr MrIbi SMl.M uffiHSjS 
•?5K!f-s* y' £OE ' 1 cta *» mu « sfiw 


volume of- food exports' to the 

EEC. ■ i.; ■ 

. Tbe- biggest increase was to 
West Germany,- with value up by 
S3 per cent, and volume by 17 
•per cent. . 

The total value- Of processed 
fobd exports to EEC countries 
was £6Sm., the West German 
share amounting to £12.7m. 

Although the EEC showed a 
bigger appetite for British food, 
world exports were 16 per cent, 
down in volume, although, higher 
prices meant that they : were 13 
per cent up in value, totalling 


H73-&n. over the six months. 

Food exports to the UE. fell 
25, per cent at £14.9m. 

- “The overall fall is due to the 
general slowing down in world 
trade as a result of the. reces- 
sion,” sa,id Mr. Ian Harrison, the 
Council’s director-generaL 

The Council helps food manu- 
facturing companies to extend 
their export business through the 
main overseas trade fairs, and by 
organising “ food missions ■' .-.to 
Importing countries and "inward 
missions 7 * of selected food 
buyers to tbe U-K. 


BY. MqHAEL BUNDEN . . 

THE LATEST money supply 
statistics, published this morning, 
underline ^the - sharp contrast 
between the demands made - on 
the . banking system by the public 
and->ifhe prorate- sectors. 

sterling’ .leading' to -tile, 
private- sector by the banks 
dropped by same £175m. in 
the four - week period to 
mid-September, ' 'after allowing 
fpr seasonal .Jimqences. Sterling 
lending to the pqblic sector rose 
.by . £430 ibl, however, much tbe 
'suae increase: as in each of the 
i previous two months. 

The central Government bor- 
rowing-requirement was again 

substantial, and- an appreciable 
part of it was. financed by sales 
of Treasury .bills. Total bank 
holdings of UJC. Treasury bills 
jumped -by £382m. to £1.97bn- 
during tile 'month. At the same 
time, there' were unusually large 
sales of - bills to the non-bank 
domestic' public.'^ 

Tbe lajge tako-up of Treasury 


bills Is one' : sf fte fttcters Twitiai 
has swollen the banks’ reserve 
asset basd, with an' averagfiifStio 
of 15.9 per cepL Last month,' pro- 
viding the potential far 4 large 
increase in lending if demand ■ 
from private customers revives. * 

During-the-nSonfh, M2 showed: 
an. increase : of £365m. after 
seasonal adjustment, or 23 per 
cent Over the past -year, it has 
risen by about 19 per Cent But 
during the latest three-month 
period, the. increase has been 
some -6} per cent, and though 
there were some special factors 
at. ; work which may • have, 
exaggerated the underlying rate 
of increase, -it is: probable that 
,M1 is now growing more rapidly 
than earlier in the yeaz*. 

Outside Ml, • public . sector 
-deposits feH' sharply, -after an 
exceptional rise in the -previous 
month. But there was. .an 
unusually large," and perhaps 
partly temporary, increase in 
U.K. residents’- foreign currency 
deposits. 


7 THE CHANGES IN MONEY SUPPLY 
(Seasonally adpoted totals in £bn. and percentage monthly changes) .. 

1974 Ml .% change M3 .. % change. 

September 1B-<‘ ' 12-71 -r02 34.98 +02 .- 

October 16 * - V . 12.90 +1.4 . 35.iS +0^ 

November 20 13.00 +001 ■ . 3538 . +.12 

December 11 1322 +1J 35 A3 +07. 

7975 ... ' j 

January 15 .. 1J.71 +3.4 H.97 . ..+04..! 

Fefaruaty If ■ . 13.67 “03 3651. . +101 j 

March 19 . 7. . 13.94 +2.0 . .3085 +09.. J 

April 16 1425 +13 36.92 +02 

May 21* 15.09 +07 37A7 +13 

June 18. 15.12 +02 3726 • -02 

July. 16 : _ • / 1520 . . +16 . . 37A3. '+07;- 

August 20- 15.73 +12 3827' - +10 

September 17 «3V 16.10 +13 .* 38.73 • +1.0 

Ml includes notes- and coins in circulation plus prrvatf sector sterling 
- • '*• . right deposits. • - - 

M3 includes MY plus other items-, the main one being bank deposit 
... ,* ‘ accounts. Source: Bank of England. 

• On new basis. 


for expbit 

'guarantee; 

solutitifif : 

. By Peter Cartwn'ritt ? 

A SOLUTION is -expected to- 
day to the Jong-sta»dlBg -prob-' 
lems of preyidiug.^xjiort 
guarantee fadHtJe^fa Norton 
Vffliers Triumph ts faiable-it 
to fulfil its euhtracfcrto rell 

BonnertBe . machines , made by 
tb^ BEeriden Motor -%rie Co- 
. .pperative nrar Coyitfary^ v ; 

_-Sii«»; -flte. re-operative 
started production lour 
months ago ozdy-abtart 30.1 
motor cycles for the+iX' and 
-206 for export— haif '-for the 
US. market— baye ' b ^en taken 
hy NVT, which :las : provided- 
export facilities fa spite 'of Us 
own reduced • circuBtsfamces. 

. Another. 958 maridboies ; are - 
a waiting shipment ' ■ ■ 

“ The root of tte .trouble 
seems to bare been -Treafcrv 
' Insistence, with 'wbiek ■ 
dees net necessarily disagree, - 
on -a new type of agreement 
that requires a ehwge for 
' -every machine sold: and a 
document - far- every country 
and state — 56 different docu- 
ments far the P-S. aln w . ■ 

•- While the Export - Credit 
faiarentee * Department and - 
NVT have been trying to 
implement the 2+pftge agree- 
ment this has not 'proved 
nessible at long range with 
tJ.S. intpwKts 'farolved; - 
- The ECflD V law yer- In- New 
V-ork and NVT*s- in Call^ 
fonria were fivina ever at the 
weekend to ,‘mert- Lon- 

don ' lawyer end rein^irta- 
•tives- of -tbe- Deuartment the ' 
cor wTvan v and the eo-ooerative. 

NTT will also answer to-dav 
a windine- np netiHon over »u 
uirnald bltl 5oif abont7f27j)oo 
. The companv WtiJ ; jiake a 
statement • afterwards 1 ; - which 
sbouM make - iL elear’:Sri^e_ther 
'its Small Heath 'motureycle 
factory, steadDy betag rim 
down, can survive as a much 
smaller unlu - - - 7 •- 
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Work on docks si;! 1 ' 
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BY RHYS' DAVID . . . 7 

TR AMMEL L ; .(X0W, : Later phases will inc 

American dqvefapeiv.. hbpe» to .accommodating 1^500 
start nextvSea^.-.im a trad^.mart eventually^ could gene _ 
In 'London /which. ^ could ;■ bring, iobs for. -as. jecomra • 
about important chang® . in the pressed part -of Land< 
way textilfiSj ^nd ; some*;, other * The, mart Plans to. j . 
goods reach the mar£etp3a&- - *om;.textiles other pn . 

. The ma^p^h. ira5 t Jpecenliy-«S'f , rtn*tw , e,^iltS;aaid . 

given f ull phm ping -.pq rinisri ofl^ ' but, much . wur-oepe 
will offer permanent showHMma- I®^©^®^ ^ . 

for manufacturers- and-. whole* .^yolyed. The- develop* ;, 
salers. and fains to makp ; 'it tioww® 1 , that there 
possible for "buyers ; tu see i wide .^ m ^ an J® 5r m 
selection of goods without having ' 0 * 1 ^ ** ** 

to visit different, locations. ’ ‘ nurt - which ■ could be 
Special ■ exhibitions ot the f A 

■w.^'-Sa^gVSS 

; -»■_ ,, ; -mic development co ' 
■ 1 . . - -its report, .Clothing &a - 
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• r- .<1 

.,;r 
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• ' . ' - ,r -ite report Clothing *h - * f7 

More -Hohrie. News 

w* ' A a a# ihdustiry- 

Pages 9 & 26 ■••Mr. -Nicholas 7 Know . - 

• -Ti mell ; Crow's marketr ; S 

. . .. - . • -■ - t +p the U:K_,.said tha -. 

r "‘ " .-.‘ already -been -signs 

sented at the mart will also be from a number- -of -= • ' 

held during the year 'when -com- cOms. 

panics not permanently exhibit-' Most companies, b- _ r 

ing will be 'able ' tb ^take ■ thought to-be s. ■ 
temporary'space- ' - caatioux approach be: . *• ' ■ 

The first part of the JOoject, any commitment -ai -- ! 

-which is to be located ^in ’ a -velOpers are plannii .. . - -- ‘Je 

section of ; the Surrey JDocfcS site, their main marke ' , 

will cover 13m- square feet at -coincide ■ with -the- si : 
an estimated cpst of £365m. -struction. .. t 

Trammell Crow, whidi operates 'As well as showr 
similar marts in the U.S. and has built on a corridor * . . 

just opened' one in Brussels, is mart will- also have - 
holding discussions with several space, restaurants 
building contractors, and hopes public rooms for - 
to be able to complete -details fashion shows and 0 '• - 1 ’ 

of design and financing for the tjonal activities, 
project soon. ----- • v- . -'.Trammell Crow h t 

The 1.3m. square feet first terested in building <». \ ] i *T 

stage is expected to take two to the UK since the Ut‘| .H" ^ ’ 
three years to compete and wjll was involved with- ■ ’ 
be followed by "further .stages, builders, in an earlie . J ^ « s , ‘t 
which could raise capacity up to Osterley which '[( P (J r 1 ** ^ ^ 

6m- square fee.t - - . because of planning ;- 1 ^ a 
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Britain signs nuclear aid 

. j V 5 . ■ . - • . 

agreements with Iran 

BRITAIN YESTERDAY signed Under the first agreement, it is ; However, both the British -and 
two nuclear training and expected that by fae end of the Iranian -sides are . anxious to 
assistance agreements with Iran, year some 20 Iranian graduates-! develop this link. . .Evidence of 
This is the first time Britain has. will have visited Harwell -to study -‘the "British interest 'has' been x 
become involved in Iran’s ambi- and work foi- .periods of 'between demonstrated by the .seven-man 
tious nuclear energy develop- two and three years. team fa Tehran, led -by Dr. 

ment programme, Robert The agreement, which was Marsha ll Already other areas 
Graham writes from Tehran. signed by Dr. Stanley Marshall, for- co-operation ■ are . being 

Tbe first agreement Is to. train director of Harwell, and Dr. studied. ■ 

Iranian graduates at Harwell. In Akbar Etemad, head of- the'. So far, Iran has' negotiated • 
tte secon.- Harwell will help to Atomic .Energy Authority of agreements wia .FrarittL' West 
develop a nuclear research pro- Iran, is recognised as being only; Germany and the ...U^; Jor the 
Sr^nme M Tehran University a; modest beginning in estab- supply of reactors. There itf also 
under tne aegis ot the Atomic Ushing nuclear co-operation an agreement with France tp set 
Energy Authonty of Iran. between the two countries. up a nuclear centre -«t- Isfahan. 

• But only the German contract ".- 

■ has begun to bear fruit, and a' 

Dover ho verporf plan 

■ I j ■ f -a ‘ Britain has no marketable 

Sill mips: nrnprp/f : ■ reactors for Iran at the moment; 

OIUU1V2 Ut UVIVU - but the two agreements have 

DOVER HARBOUR -Board has Wplfson 'unit of- Southampton programme 

commissioned • independent University will study noise and 20 years pW t o have a nnctear 

stodies of the technical and eu- advise cm. the design of suitable capacity of eome 23,000 MW. 

vlronmental effects of a £7m. sound -barriers where necessary; : : 

Britlsb Rail plan to build a- new abd This Warren Springs i^ibora- v 

horerport in the harbour. ' Mory. of- the Department of r,(J. 1616000116 
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treaom ana omerprise. . - -iou are leit m no dOUbt tltat- : 

As a result, foreign journalists they don’t see any votes' among tjiro service 
presented an "exaggerated .pie- our- readers. The report says . 

ture of Britain's troubles” in that not one American corre- 012V CUt 

their newspapers, it claimed. ■ spondent -has seen Mr. Wilapn. 

Germany sees us as “ unre- alone since his return to powef. ' n ncf rnvnmiP* 
liable,” Japan has nicknamed us-' The British Press must ^Iso C V CUU.C 

a “declining sun country.” share blame for Britain’s image' THE POST OFFICE has beed 
America is given a picture of abroad, ' a* -it is particularly ' warned again on how increased 
Britain on the point of collapse, drawn to gloom and bad news, postal charges may cut its 
“ What many resent is not that •-A Downing Street spokesman business. The Banking Informa- 
the image takes account of said: "This is an ‘ odd report, tion Service reports that many 
Britain's troubles— but that most The- Prime Minister' gave a major ™ore people are asidngjibout On 
of the time it takes account of interview to. Time 'magazine G J™ -service for paying bills 
nothing else.” < during the" summer, another nf ■ 

Foreign newspaper correspond- interview to a fairly prominent ' with refill chPol!? ■ 

which T S mU? th S bflls, 

Government departments as. par- which is soon to be published, branch- where the caver has an 

ticularly bad at pubtic relations,- and he wig be. : the 'guest -of coS 

most notably from the view- honour at the annual dinner of nothing, provided the account is 
point of Britain’s image, 10, Amen can correspondents fa sufficiently in eredit for there to 
Downing Street and Department London in December.”" . . he no 

■ - . ■■ — — •>- - — - 

EEC pays more for U^K. foodstiiflfs 
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lSlairo^body jets, 65% occupied (a typica! 
passenger load), burn 87 gallons of fuel per passenger 
cross-country. • 

The L-10TI TriStar, 65% occupied, bums only 66 
galionsfrer passenger. That works ‘out to around 
40 miles tp the gallon —mileage even an economy, 
car owrter can envy. And mighty comforting tbese^ 
days when we're all trying to cut down on fuel. 

Buttower fuel consumption isn't the only thing 
that makes you feel comfortable in an L.-10T1. And it. 
starts the.rnoment you step aboard. 

First; you walk through the widest front doors 
of any jetlin^r. In fact; passengers can enter two 
abreast Instead of single file. Arid that's just a hint of 
the bigger things to come. ‘ 


I nside> r you get more ^room, more shoulder 
roo m , Fnore e l bowroo rn . S eats are wid e r. ■ 

Even the lavatories orTtheC-lOn. ar^: bigger. And 
they're placed where they^e-mbre accessible. 

The Loddieed L-'lOll'hlStar. 

B® fuel savec 
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N. York city leaders Demirel’s EgVDt jets withdrawn ‘to 
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in Senate aid plea 


BY GUY DE JONQU1ERES 

NEW YORK'S political and buii- 
nesa leaders have seized on the 
jitteriness caused by last Fri- 
day's hairbreadth escape from a 
deFault to drive home their 
demands for Federal assistance 
to enable the city to survive 
the next few months. 

This week-end a parade of 
prominent witnesses, Jed by 
Mayor Abraham Beame, trooped 
down to Washington From New 
York to argue before the Senate 
banking committee that Federal 
aid was essential, both to pre- 
serve the city’s financial integrity 
and to avoid grave economic 
repercussions in the U.S. and 
overseas. 

Mayor Beaoae warned that 
New York was now approaching 
the limit of its financial re- 
sources and that, without federal 
assistance, it would be forced 
to default early in December. 
" Would the French disown 
Paris, or the British allow 
London to become insolvent, or 
the Soviets abandon Moscow? '* 
he asked. 

The Mayors impassioned 
appeals -were reinforced by the 
beads of several major banks, 
including Mr. Walter Wriston, 
of First National City Bank, and 
Mr. David Rockefeller, of Chase 
Manhattan/ They warned the 
committee that failure to help 
New York would imperil the 
U.S. economic recovery and the 
functioning of money markets 
throughout the world. 

This concerted campaign 
appears to be winning some 
ground. The chairman of the 
banking committee. Senator 
William Proxmire. who has 
been wavering over the question, 
said that he was now convinced 
that New York needed Federal 
guarantees of its borrowing in 


NEW YORK, Oct 19. 

order to regain access to the 
financial markets. 

It is clear that general aware- 
ness of the urgency of New*. 
York’s problems has . been 
sharpened b.v last Friday’s close 
call, when the city was able to 
meet its obligations only after 
the Teachers’ Union agreed to 
bail it out with money from its 
pension fund. The union gave 
its agreement less than an hour 
before the technical deadline for 
default 

The acute nervousness and 
uncertainty which prevailed on 
Friday in many sectors of the 
financial markets have shaken 
even some of those who had 
believed that a default would 
have little impact and might 
even be the best solution to 
New York's problems. Though 
the mood on Wall Street was 
certainly not one of panic, bond 
market trading virtually ceased 
at one point and the stock 
market swung sharply up and 
down during the day. 

Senator Proxmire said he 
expected the banking committee 
to act quickly and that it could 
have proposals ready for a vote 
by the full Senate as early as I 
the middle of next week- He did : 
not disclose what form these! 
might take, though it seems prov- 
able that they would offer the! 
city federal borrowing guaran- 
tees in exchange for a pledge to 
balance its budget and to subject 
itself to some federal supervision. 

Governor Hugh Carey of New 
York is working with the 
Senate’s Democratic leadership J 
on proposals under which the- 
federal Government would gua- 
rantee the city’s borrowings up 
to a limit of $5bn. for up to three 
years. 


partner 
takes tough 
Cyprus line 

By Metm Munir 

ANKARA, Oct. 19. 
TURKISH DEPUTY . Prime 
Minister NecmetStin Erbakan to- 
day . registered opposition to 
Turkish territorial concessions in 
Cyprus, putting . a serious 
obstacle in the way of resolving 
the problem and dampening in- 
cipient hopes that Turkey might 
make concessions over Cyprus. 

. Erbakan ~ is the chairman of 
the pro-Islamic National Salva- 
tion Party (NSP), the biggest 
of Prime "Minister Suleyman 
Demirel's three coalition part- 
ners. Erbakan's views - are im- 
portant because Demirel cannot 
take any steps in Cyprus without 
his partner's consent. 

“The NSP Is not in favour of 
making' territorial concessions in 
Cyprus as a way of reaching a 
final solution," ErbakaAsaid here 
to-day. The evacuation of 
Morphou, Famagusta and 
Varosha -which aje Turkish 
cities, is inconceivable. These 
settlements, much coveted by the 
Greek 'Cypriots, housed more 
than a third of tide 200.000 Greek 
Cypriots who are now living as 
refugees south of . -the Attifa 
Line. They are also- of major- 
economic importance and are 
considered by the Greeks as 
compulsory for a solution. 

Erbakan went a step further. 
He said be believed in the 
** imperativeness " .of declaring 
northern Cyprus an'independent 
Turkish State. 


stay out 


Soviet Union rules 
out cheap oil for U.S. 


BY 1HSAN HijAZl 

THE decision by Egypt to -with- 
draw its two airforce squadrons 
stationed in Syria is taken by 
informed diplomatic sources 
here as indicative of Egyptian 
desire hot to get ' involved in 
a Syrian-Israeli confrontation on 
the Golan Heights where things 
have been heating up in the past 
week. » 

The decision was announced 
in Cairo Friday night and was 
quickly attributed to the ' con- 
flict between Damascus and 
Cairo arising. front strong Syrian 
opposition .to • the Egyptian-- 
Israeli agreement in Sinai. 

The diplomatic sources said 
that this is a factor, but that 
j in their view Egypt's concern 
| about a .possible 'breakout of 
hostilities in the Golan Heights 
was the major consideration 
behind the Egyptian move. They 
said President Sadat does hot 
want. .any Egyptian involvement 
in the Syrian-Israeli tension. 

-The. tension thus far has been 
at a -'psychological level' but 
there* have been military noises 
as well. 

According to informed travel- 
lers from Damascus. Syrian 
forces which bad been stationed 
along the border with Iraq have 
now : been redeployed to 
strengthen the Syrian positions 
ion the frontlines v/itb Israel. . 

These forces were roshed to 
the Iraqi border during the sum- 
mer at the height of the conflict 
between the two Arab neigh- 
bours over the sharing of the 
-waters of the Euphrates river. 
This was possible alter Syria had 


agreed to the extension of the 
mandate of UN farces in the 
Golan Heights for six months, 
until the end of next November- 
Tbejiiplomatic sources said the 
two Egyptian squadrons, consist- 
ing of 24 MiG-rSs and MiG-2ls 
and of aboat 2QQ pilots and main- 
tenance staff, were sent to Syria 
sbortlv before. tiie October, 1973, 
war with Israel' broke out. They 
were stationed at an . airbase at 
Qatanah a few miles outside 
Damascus. They took part in the 
fighting on the Syrian front, but 
have been inactive since the war 


BEIRUT, October 19. 

with Israel stopped. 

Reuters in Jerusalem adds* 
Israeli Government officials ex- 
pressed disappointment, to-day 
with a Speech by .Egyptian 
President Am war Sadat yester- 
day. describing it as the most 
militant for some time: They 
said it 'would be discussed at 
to-day's regular cabinet meeting. 

- President Sadat said in a 
parliamentary ’. address, Egypt 
would continue its war prepara- 
tions and expressed concern over 
American plans to supply Israel 
with new weapons. - • - . 


MR. VLADIMIR’ Alkhimov, 
Soviet Deputy Minister . of 
Foreign Trade, has ruled out a 
Sovfet-American oil agreement 
based on a' price discount for the 
■OS- '■ • 

“ Any long-term agreement to 
supply our ofl' to. your country 
would* have to be based -on the 
world price,” he said in an inteiv 
view published today in the 
magazine U.S. News and World 
Report.- -z- : . , 

“Aliy preferential price 
arrangement would: be economic- 


WASHINGTON, Oct 19 
ally ’unjustified and expose both 
of ns to criticism by other 

countries,” he said. 

An American delegation is at 
present in Moscow’ trying to work 
out an agreement for U.S. pur- 
chases of Soviet oiL The. nego- 
tiations . have . been linked to 
parallel discussions on a long- 
term agreement on Soviet pur- 
chaser of Ui. grain. An 
axmonneemeat is expected, here 
to-morrow on a grain sale agree- 
ment and on progress in the oil 
talks. ‘ 

Reuter- ' . 


Whitlam hard pressed 


the AUSTRALIAN Opposition 
pressed its drive for new elec- 
tions today With a mass rally 
in Melbourne and a joint attack 
on the Labour Government by 
four State premiers. 

Liberal Party leader Malcolm 
Fraser brought 20.000 supporters 
to their feet cheering here when 
he asked who Wanted an election. 

The Opposition premiers of 
New- South ; Wales. Victoria, 
Queensland and .Western* Austra- 
lia to-day issued a joint state- 
ment assailing the -Government 
and supporting the Opposition 
tactic of blocking budget Bills 
in the Senate. • • 

The unprecedented use of the 
slim Liberal and Country party 
majority in the Upper House to' 


MELBOURNE. OcL 19. 

cut off Government funds, is the 
main tactic’, adopted for trying 
to force general elections. Prime 
Minister Gough Whitlam hit bac 
with a radio address, to-night 
accusing the Opposition .of tip- 
perilling the foundations’ of 
democracy. 

Mr. Whitlam,. whose Labour 
Party has a majority in the 
Lower House, described the 
money -blocking as blackmail, and 
asked if- any - self-respecting 
Prime Minister would yield to a 
tactic which denied the people of 
; Australia the -services they paid 
for. He said 1 he had . received a 
flood of messages supporting .bis 
•refusal' to call an election now. 
The next scheduled general elec- 
tion would be fa '1977. -■ 

Reuter ’ - * ••••'' 


Kissinger backs detente 

pekbvg, Oct. is. 

CHINESE Foreign Minister - announced that President Ford 
"Chian . Kuan-hua attacked and will be coming to China “soon " 
Secretary of State Henry Ktesxn-. to strengthen Sino- American re- 
ger defended America's detente' lations. Turning to U.S. detente 
with- the. Soviet Union to-night with Russia, he said: “Each coun- 
at.a State banquet. The exchange try most' assume the policy suit- 
tame in the dinner toasts. . able to - its own circumstances. 

“The historic' reality is not .The UB. will resist hegemony, as 
that detente has developed to -a we have already stated. But the 
new stage;, but .that the danger ~UB, also wiD make every effort 
of a new world war is mounting.' to avoid needless confrontations 
Do not believe there is any last- when it 'can do so without 
ing peace,” Chiao said. threatening the security of third 

“The only -Way -to .deal with countries.** ■ 
hegemom&m is to wage a ik-for- " To underline that detente with 
tat struggle against it. To base Moscow does not mean America 
oneself on illusions, to mistake; was moving against China, Dr. 
hopes or wishes'- for reality and •; Kissinger ^aid, “There is no 
act accordingly, -will only abet ' relationship 'to which : the U.S. 
the ambitions of . expansionism .assigns greater significance than 
ad lead to grave consequences,” its ties, with the People’s Republic 
Mr. Chiao said - in a toast of China.” The 290 Chinese and 
delivered after the shark's .fin. Americans at the banquet in. the 
coarse. - dining room piolitely applauded 

Dr. Kissinger,' speaking after-each toast 
the . fried mandarin fish course, UFI 


Giscard’s Moscow trip 
was limited success 


BY RUPERT CORNWELL 

DESPITE the rearguard action 
of hoth sides to portray the 
latest Franco-Soviet summit as 
a success, the visit of President 
Giscard d'Estaing to Moscow has 
exposed the limits to the " special 
relationship ” by which tire two 
countries hart set such store in 
the past. 

Even if the question of Mr. 
Brezhnev's health— seemingly 
■ the immediate cause of the 
change of programme — is left 
aside, it is accepted here that 
the meeting was nothing like the 
occasion it would have been in 
tbe heyday of Presidents de 
Gaulle or Pompidou. Right from 
the outset this time, a coolness 
was discernible on the part of 
tbe Russians. 

The refound warmth at the end. 
including generous coverage in 
the Soviet Press and M. discard 
dTSstaing’s description of his 
discussions as both cordial and 
positive, has convinced few. In 
the' eyes of most observers in 
Paris the main lessons of an 
uncomfortable few days are: 
e France is no longer such a 
special case among the Western 
countries for Moscow. In an 
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age of detente, the U.S. counts 
for more politically, and West 
Germany in economic terms. 

• In their treatment of M- 
Giscard d'Estaing. who politely- 
called for ideological detente as 
well, the Russians were serving 
notice to tbe West at large that 
they will not be stampeded into 
liberalisation, whatever the Hel- 
sinki treaty might say. 

• The present French regime Is 

less congenial than its predeces- 
sor. The Russian leaders are 
unsure of M. Giscard d’Estaing's 
Atianticist leanings, and un- 
appreciative of the recent anti- 
communist attacks of some of his 
senior Ministers. Interestingly, 
during the visit French TV gave 
considerable air to Soviet dis- 
senters. something that would 
hardly have happened under de 
Gaulle. . - 

On the disarmament issue, 
where Moscow -was hoping for 
concessions by the French, things 
have not moved far. France re- 
affirmed its backing for a world 
disarmament conference, but did 
come out formerly against any 
spread of nuclear weapons — even 
though Paris is not a signatory 
of the non-proliferation treaty. 


French Minister scrapes 
home ahead of Socialist 


BY RUPERT CORNWELL 

M. PIERRE ABELIN. French 
Minister for Overseas Co-opera- 
tion, to-night scraped- to a 
narrow victory in a by-election 
that both Government and 
Opposition treated as a major 
political test. 

With practically all the votes 
counted in his home constituency 
of Chatellerault ISO miles south- 
west X)f Paris, the Centrist M. 
Abel in bad won 52.6 per cent, 
of . the second round poll against 
47.4 per cent, for his Socialist 
rival Mme. Edith Cresson. Tbe 
run-up to to-day's voting was 
enlivened by the sudden appear- 
■ ance this week-end in Chateller- 
ault of some 250 militant prosti- 
tutes. anxious to attract further 
attention to their complaints 
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about harassment by . the police 
and tax discrimination.. Earlier 
this year. Les Respectueuaea had 
become famous by occupying 
churches and staging a partial 
strike. 

Tbe by-election outcome is 
hardly a major triumph for Pre- 
sident Giscard d’Estaing. In tbe 
Parliamentary election of March 
1073 M. Abel in who was then in 
the Opposition won far more 
comfortably with well over 60 per 
cent, of the poll. 

Although they lost this evening 
the Socialists in fact are the 
moral victors — not only coming a 
close second with a candidate 
sent in from distant Raris but 
above all coming ahead of their 
Communist allies and rivals in 
tbe first round. 


Mrs. Gandhi widens 
detention powers 



BY K. K. SHARMA 

THE INDIAN Government has 
armed itself with powers to make 
arrests without disclosing the 
reasons for them. This has been 
done by amending the Mainten- 
ance of Internal Security Act 
fMISA) through a Presidential 
ordinance, the third such amend- 
ment since the state of emerg- 
ency was proclaimed on Jane 
26. 

The amendament to the Act 
says that reasons for arrests 
under it shall be matters that 
would be “treated as confiden- 
tial and shall be deemed to 
refer to matters of state.” 


NEW DELHI. Oct 19. 

The amendment is believed to 
have been made because of pro- 
ceedings in certain courts in 
regard to detentions under 
MI5A where tbe Government 
was asked to disclose the grounds 
for them to the judiciary, though 
not to tbe detainee concerned. 
Now. arrests under MISA-can 
be made without giving any 
reason to the detainee or any 
court to which he may appeal 
against the detention. 

However, the Home Minister. 
Brahmananda Reddy has said 
that about 40 per cent of those 
arrested under MTS A have been 
released. 


Iceland fish stocks ‘decline fast’ 


BY WILLIAM DULLFORCE 

THE ICELANDIC Ministry of 
Fisheries this week-end released 
findings by its Marine Research 
Institute indicating that fish 
stocks in Icelandic waters are 
declining faster than anticipated. 
The release is of special signifi- 
cance for the talks which open 
rn London on Thursday on a new 
agreement for British fishing' 
rights off Iceland. 

The Institute recommends a 
reduction in the cod catch from 
an estimated 360.000 tons this 
year to 230,000 tons in 1976, if 
the stock is to recover. Cod is 
the main fish taken by British 
trawlers off Iceland. Fishing of 
demersal species, cod. haddock, 
pollack, ocean perch, plaice and 


REYKJAVIK, OcL 19. 

Greenland halibut would be 
limited to 428,000 tons in 1976 
compared with 652.000 tons in 
1974 if the Institute findings are 
accepted. 

Publication of the report is 
bound to reinforce the views of 
those Icelanders- who believe 
foreigners should be excluded at 
once from fishing inside the 50- 
mile area, where most of the cod 
is caught. However, Prime Minis- 
ter Geir Hallgrimsson reiterated 
thaL although Iceland’s aim was 
to secure complete control over 
fishing within the 200-mile limit 
it claimed last Wednesday, it was 
ready to discu$s “an adjustment 
period ** with other nations. 


People today expect rnore from their . 
cars than ever before. They want fuel-econ- 
omy less pollution, reliability and quality. 
They want the motor vehicle to become an • 
even more responsible member of society. 
The people at Toyota want the same thing. 
And our rigorous fuel econ- 
omy programme is just one 
example of the positive - * 
measures we're taking. 

We've been making our 
cars more economical since 
we started manufacture in 


-1934. We've tested j u st ahoutey erytb ir)g, ; • 
you can- think of-frorp exotic fuejs to Fad- .: 
ically nevy engine designs. As:a resul^today^ ' 
To.yotas operate economically Aridpur -o; : 
continuing research will make them even 
thriftier. We've done all this (aind'a lot more) - 
because, after over 40 years _ 

. • v in the autdmdbHe business, . - 
we take what We're doing 
rather^eriouslyA 
the one thing we care 7, / 
...about^even more thair. 
cars-is people. - ... ' ■ • 


B etter Harmony 

TOYOTA 


See us on Stand 90 at the Motor Show. 

Toyota (GB) Ltd., 320 Puriey Vtey Croydon, Surrey CR0 4XJ . . 
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FEW BUSINESSES would which agala altered the differ- tion (in this case the telecom- 
admit that the latest ill wind entials between public network mumcations and data processing • 

stirsrrs t . * 

them, any good. -what, the rV picttjre ^ outlined in the table, a year on telephone charm and ' ~ 
calls the “average” business w hlch was submitted by" Mr. must be typical of many large 
telephone,, bill will be increased Brian. D. Simmons, networks companies in that as* mfich of - 
by. over 4fl per ceat by tha new manager of • UnUever-r-one of a third of its telephone traffic 
charges which took effect at the the largest and most ‘expert- is. “ in-house”— that is, with 
beginning of this month; this eneed private wire users, which other Unilever departments, and . 

average " bill went up by last week Open'd a new private locations. .But the approach .it 
about the same amount after network which it .claims to be has adapted in the eight years- 
the increases in ApriL so the the biggest in- the world. over which its network' has. 
net effect of the two will be a .The table- suggests.:! number evolved is much- more exacting 
virtual doubling of bills in of conclusions,. including thift- than, many of its -counterparts 
under six months, and a larger- an organisation with locations in other industries, 'since it has 
than-average business which 30 or "0 km apart could find a laid a heavy stress on automatic 
only uses -the public telephone private wire brings cost savings desk -to -desk communication, 
network will be hit even harder, even if they are in telephone- rather ‘than asking- its" execu- , 

What the latest increase has contact for less than an hour tives to place their private line 
done for business — arguably a day in business hours. The calls through an operator, - on a 
also to the benefit of the PO— is table shows how ' many queuing basis.' “ This is so the 
to make the use of “private minutes of use a day are now whole company can be treated 
wires" more attractive than required on an ordinary :a $ on® office," says Mr. Tom 
before. These lines are rented speech-grade rented ' P.O. pri- Baker, Unilever’s Teleconununi- 
from the PO (hence their vate wire (classified as S2) to cations M an a ger and head of its . 
alternative name of “leased break even with current STD consultancy service. , 
lines") for use between two charges on the public network The .central featur e of the • 
fixed points for 24-hours a day. (pre-October 1 figures are in new network are three ITT auto- 
Instead of being handled by the brackets, illustrating how the ma tic crossbar ~ “tandem” 

PO’s exchanges in the normal differential has narrowed, exchanges in London, Port Sun- 
way, the switching connections There is no guarantee that the 
are set permanently in one P.O. will not alter the differ- 


The Economics of a Private Line 

Number of minutes use per da^at which 
private line becomes cheaper 

Distance 

Km 

Morning 

Rate 

mins. 

Afternoon -' 
Rate 
mins. 

Cost 
per 
'. . day 
£ 

10 km (605 km) 

64 

•r 96 . . . 

■ 0.96 

30 km (18.75 m) ' 

31A 

; 475 .. 

1.90 

70 km (43J m) 

245 

36,9 . . 

4.42 

450 km (282 m) 

68.0 •- 

102 

■ms 



Satires:. UnHevtr . 


light (Cheshire) and Leeds. 
Lines are fed' into -the London 
exchange from Biriningb&m, the. 



Sir Murray Fox, Lord Mayor of London, using the Unilever network ±o talk, to bis counterpart m "-Leeds. 
On the right is Mr. David Orr, chairman of Unilever. . - 


v interworking ot, terminal equip- two head offices: in gi 
meat, with facsimile , trans- fa ICI'and not Unilever, 
-cel vers only one example.' A setting, .the private . 
father deterrent Is. the much- -pace -in the use of telec 
criticised onffls-froiitler^ "'tariff infi; -mostly of the & 
'..structure, which makes inter- variet y. . : i 

-national- charge-far more ex- *' Uniiev’ar’s critxdanu 
pensive' : than; \ ones; : 'over ' the- European ‘ PTTs were 
’•'same distanc^rojiiiri'a .national in the paper given to tt 
boundary: Mr. Baker quotes conference by Mr. B 
': London-Liverpool ’ as being less his colleagues- Howeve 
- than a fifth the cost of London- phrased, they hit ho 
Amsterdam, for. .example^ .But number Of key pour 
'.the prot ectiv e attitudes- of some look tojthe PTTs to sir 
v ' 0 f the PTTs is .alio* a major jqtiaiityliliesr at low 
hurdle, and: 3iere the. /British, adequate iquantitie 
■Jost' Office is. almost' universally preferably- keeping 
praised compared with Its -Bel* demand ... ..(and) to 
-gian; Frenei and .-German speedy. “.agreement ai 
counterparts, with the Dutch jh mentation of inter 
■ between. •-.> • ■' compatible standards 

This sort bl restrictive atti- a whole range of eq 
tude'is counter to the economic This was Just the 1 
interests of tfe^dministratlons They went on to com 
themselves, ‘itcah be argued, the authorities still 1 
since while private networks TV. just ras a bn 
. m ay reduce their- - income medium, rather than : 

(though even this is debatable) , more, general comm 
. they 'also spare them the need facility, and they c 
ct>r spend scarce capital re- formal user consultant] 

».* sources on; ' supplying large plan&for communicat 
organisations :with specialised lites.- They -conch 
especially in switch- “ suggesting " that PI 



facilities, . , — 

infi- The BO. 033 -the- other hand, mse that large mt 

south-east and the south-west- It' is ? preparing to add digital all, and that the co-ordinating the data communications eiplo- seems all too happy that Uni- .business users are i 

while Port Sunlight acts as transmission to the network, body whidi they went pn te rion wfiich is nowunder Way. lever was the one which laid fiably different marke 

clearing house for much " of however, a necessary move if it propose for business coimtmnica- These internal . difficulties are 'out £750,000 for the new ex- broad gene rality of 
Lancashire, though the Man- is to carry high-speed data or tions policy was not in existence, naturally compounded when it changes in its network. change in PTT attil 

Chester area jolhxr Glasgow, visual conference facilities Unilever’s experience here is comes te - crosshfrontier ' net- S° group can expect a perhaps organisati 
Sheffield, Hull -and Newcastle economically In the future. far from unique, and in many working. But &'. more serious tough tfm.e securing the private suggested in what? r 

on the Leeds, exchange. A total . So far the fnss' made by some organisations the development problem is the shortcomings of facilities it would like. in Bel- been one of the Ion 

of 135 locations-:-^^ with Its n f +h« po ’r. business of distributed cotaputingip par-, the -telephone. ad mi« in fra Hnn gium. France' and west Ger-Togues of dissansfact 

"*■— 1 — J T — • — - vi — s for (PTTs) 1 whose., permis“‘- — * — T " Mo*- 

.plan- facilities' such as mul: 


own switchboard— are linked by wctnmprC ^nr Vpw data ser- ticnlar is causing problems for (PTTS) - who*? permission -and many. In the Netherlands, it -the telephone seryie 
— 1- - — cuauimeis over new oaui j — — -u T i. ■ — .. -. , be-Tiave been made in 


the ..network, 
desks to 


jerabliag_ 30,000- vices— ^jr, In some cases. 


the the teleeomaiuiiicatiohs; 
ners; 


t as ; multinational 

even- at Unilever, where has to secure. The law of in-' 


^ tomat ka Hy con. ***$ au bvimu 

nected. -- " the situation is on its' way .to temational technical -ktaddards don head’.offices^dnd plahs_ are did not exempt thf; 


tional already ‘has private “lines 

tween the Rotterdam and Lon- a large-business user, f 


- The three r exchanges, are nared with P vnirfi traffic- this is resolutron, : the lack of sufficient is the most Obvious drawback, advanced for a^Dufch. private authorities, hut the if/-' 

equipped to handle ever 900 nartlv because it is exnandine so teput-fnHn the computer -people since it "applies to such basic network which would be linked ^ust Jjaye been ng^- 

telephone calls shnulftneously, fStand. -partly' because rom- three or fo'm years ago lefftheir requirements 4s inter-ex diange with the UJC. Uneprc^ect- oftaOw that -the bnu • 

malting them largta: than some p U ter usere^^e -- much more teleeoimnnBications .counter- signalling Cas well . as to ' more special ■ mterestTs for a. visual onC ' 

position, so the line -is -contmu- ehtial in the future, however)^ 
ally open for the exclusive use 

• ii* - ” st 01 ^ “ free - 

private line, 

(in line with 
srience) to 



of the trunk exchanges in . th e - s op MstiratS ^ad^ parts- rather in- the dark about specific qpestibicr-siidi as ttte teleconference l&k between the at someone else. 




To quote Mr. Simmons, “the They are hiked by. wideband ^^Bake^S-d^ta^g^ovS 


. , ■ , rest of the time is free.” .Or. transmission systems known in x ., ® 

^JS SSI ssvfijsg - a-*? sP& & 

oration, a private wire-starts conversations at the same time. £ uch 


^ the ^ eadth of tiie trans- to dock up savings which Initially, £3 circuits are being 


mission path, a particularly during' peak^rs^ouirm ^dln the ^don-^“^ even iO per rent by iBSO. and 


thix-4s without including the 


unportant consideration for £10B0 an hour for distances London-Port Sunlight links, t raffir 

data communications). But over 56 tan. (This is based on with 24 between the two pro- m bv 

even the lowest grade provide the new peak STD charge of vincial centre* The spare of 

better speech quality than Up a minute.) capacity wUl cater for Sm 

most connections over the^, rTnii a w«' nM , m — m-ou^h _ _ _ its coJhputerisediyping pool 


... _ . _ - ; . Uhileveris' new network illus- growth, 

public netivork, because, they frat,* themassive potential for One of the . reasons ' for- Mr. Baker .and his colleagues 
ao not suffer the noise caused use of private wires within a choosing the -;- finest .. speech surprised some'df their listeners 
by switching a call through a large,- geographically dispersed quality circuits* available; in .at . Geneva -when- they declared 
series of exchanges. Add to organisation, when instead of a spite .of their extra cost, was Is" our riew that a dialogue 
this the advantages ' of not series, of point-to-point lines, to be able to' carry facsimile is.. needed between several par- 
having to compete with the the- scale and complexity is and data as well as voice,’ in ties within our organisation: our 
public for a free line and not sufficient to - require-' a switched other' words, "to . provide 1 the specialists 

having to .pay for each con- network. " It also 'provides' an- basis for an “integrated system.” ’fcho. arrange 'for.t&fl provision of 
versation, and even a small illuminating case study of the Significantly, as Mr. Baker and communications equipment, our 
organisation may be attracted political J and technical dffficul- two colleagues told the FT con- data processing specialists com- 
to the idea of having an open ties a multinational faces in. ference on World Teleconinumi- municatina data, and our line 
line from one site to another, trying to set up an -international cations m-' Genera, this, inpirtfi* managejcopat'who, require data 
The potential cost-benefits to network; And it underlines the Unilever sees, slow-speefi 'data &&a mfoiniaHbfi. to bffddmmtmi 
such a small organisation have need -for greater coordination transmission (2,400 tttts: per. eftted." ? The surprise was not 
been dramatically improved by of management services-type second) satisfying 
this month’s tariff 


.increases. 


management 
functions _ within 


services-type second) satisfying It*; ’ basic over the sentiments^ imt that 
an organisa- needs for the next few yoars. they needed to "b* -expressed &t 



With Master Hire 



company vehicle problems. 


If port of your job Involves being 
responsible for company vehicles, you know 
how much time you can spend on mountains 
of paperwork and irritating administration. 

With Master Hire you can have all or 
part of riils burden taken off your shoulders 
by the stroke of a pen. Here's how 

When you sign a Master Hire agree- 
ment you get brand new, proven vehicles 
lyour pick of the Vauxhall/Bedford range, 
from the economical Chevette to the 
32 ton TMJ. And o lease tailored to your 
specific requirements, licensing, insuring. 


servicing, repairing, supplying relief vehicles. 


Well handle whatever^ 


jiyingr 

bestfo 


ryou. 


What's more, besides giving you time to 
concentrate on more important matters. 
Master Hire eases your company’s cash flow 
problems by conserving valuable capital. 
And there's a further hedge against inflation 
because your monthly rental can remain the _ 
same rightthrough the lease period. 

The coupon on the rightwill bring 
you afully explanatory brochure on the 
advantages of leasing your vehicles through, 
the Vauxhail/Bedford Master Hire SchemeL 
It's required reading for any executive 
responsible for company vehicles. 

RH in the coupon for yourcopy now 
Post ino stomp neededl toi . 

Wuxhall Motors Ltd., FREEPOST Route 3545, 
Luton LU22BR. 
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Please send mefull details of Master 
Hire Yshlde Leasing. 


1 


Name:. 


T 


I 


Position:. 


| Company:. 


I 


I 


Address* 


I 


I 


i'l 



1 am Interested In leasing: | 

cars | | Vons j | trucks ) j 



VEHTCLE 

ft 


LEASTCi 

1S9K 

■amno 
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Architects have the 




■y 


BY ROY LEVINE 


THE AMERICANS and the. 
Ge rmans build tile best offices 
In the world— because that is 
what thejf -are ; interested in: 

Britain is ' more interested, m 
social.- services . and b Hilda; "tire 
best community housing..- That 
is tile view ~ of Mr. Hithard 
Sheppard, senior partner of tiw 
architects..' Richard Sheppard- 
Robson' and^Rartnel^,'' winners ^^r^ 
of tills Of The 

Year Award ter. grade- IH, the 
converted office, " 




-Ihe . biennShf-. award ' hijs 'heen > 
running since :I97J and its: ob- v. 


Atmosphere 


ject - fa: "to promote a greater 
awareness of tiie need far -an 
improved working envLrozurteht 
in offices and its effect on busi- 
ness efficiency" with a view. to 
raising, standards. . 

It wonld indeed be surprising 
If one of the country's top firm 
of architects did not impress 
with its new offices that' it had 
designed as well as built itself. 

No doubt' the .partners realised 
this when -they started 6xr their.' 
ambitious project to convert a 
derelict ! warehouse in Camden • 

Town. Although the conversion, 
was done at great cost. (£im.), 
they have- been conspicuous^ 
successful, having already won . 

a Civic Trimt Award and a re- Mr. Sheppard. Camden .Town 
commendation from the Royal was chosen because it. wai 
Institute- of British Architects centra] and an up-and-coming 
in addition to fast week’s^ plaque - area. “ Most of the time we visit 
from tiie Institute of Aldminis- our clients but when they dpi 
trative -Management which runs visit us they are pleased with 
the Office' -Of The Year compe-.. what they see," he adds. 

tition. . ^ • The office space -of 150,00? 

The office ^qertainly deserves -square feet is no bigger than j£s 
the praise it-fias won.: The. old previous offices. But it can com- 
warehouse, is not r recognisable fortably accommodate 90 
yet its oWners have preserved which leaves- room for -future 
most, of the advantages of a tri- expansion considering the cur- 
angular shape, that provides a rent staff level of 65, partly as a' 
lot of natural light so beneficial, result.of the recession in tite 
to work, done mainly around a profession and the building 

drawing board industry. 

Ona of the keys to the- firm’s 
success with its new offices is. 
that.it did its own renovating. 
t :♦ "We hired a lot' of local labour 

a K’ of course subcontracted the 

electrical and heating require-' 
■^ e I ocat, en, . m e n ts. But doing most of it our- 
which in this' -case is the seedy us a lot of- fle^- 

Paricwav 0 ^}^^ eh °thp envirriif bm ty— we made decisions as we 
^ ^ went along,” . comments Mr: 

combiM- -william MuRins, the partner in 

tion of plants, natural wood and of the move, 

acute angles creates an atmo- . ■ 

sphere which is relaxed, quiet ^ , . j 

and efficient. COUTty<irfl 

In the centre of the triangle is in addition to the enclosed 

a brick-laid courtyard which acts courtyard, the firm bought 

as the entrance. On the second enough- surrounding ground to 
and third storeys the architects b u fld its own garden at the back 
have built a glared bridge which 0 f the office. That helps to add a 
completes the triangular shape, homely touch to their new home. 
Becayse a large proportion of But unlike the fairy stories, the 
l he facade on both sides is win- home is not perfect— renovating 
low space, there is a feeling of a building which is almost 
Tiriness and space. a century old has its draw- 

The ground floor Is used for backs , and even Richard 
i dm ini strati ve offices and the Sheppard Robson and Partners 
ipper • two . floors mainly ter has not been able completely 
Ira wing rooms. There is an to cure the rising damp which 
iffice-en-suite ter the partners is quite noticeable in at least 
vhich includes kitchens, bath- one of the meeting rooms. 

"oo ms and bedrooms. “Apart The other two winners of the 
rom the obvious personal, competition' who received 
lenefit for many of us who live piques from Lord -Robens. 
mtside London, living accom- chairman of the -jury "of asset 

nodationv^ a condition sbpu- sors, - were the Eastern Elec- 
■tted by Camden Council in tricity Board, and- Albright and 
mng us a budding permit Wilson. The Eastern Electricity 
i-ys Mr. Sheppard. Board won the prize for its new 

The freehold was bought in purpose built office near Bed- 
172 for £120,000 when the firm ford; and Albright and Wilson 
'as looking for an alternative won the award for Class H— 
■>me. “ We were then in office accommodation within the 
ussell Square and were faced shell of a speculatively built 
.ith a large rent hike," explains block. 



Mr. Richard Sheppard, senior partrt^c of.' Rkhard Sheppard, ftobson and Partners, Which c«'- 
desolate 'warehouse in Ganden Town, London, into a triangular building on three floors sum -~'- v V 
OMirtyarc^: giving a lot of light and *padousness inside. . ; . 




■HILLE INTERNATIONAL 

Announce an Important 2:Day 
Workshop Seminar in 

IMPROVING 

ADMINISTRATI 

EFFICIENCY 






Tuesday, 4th November and Wednesday, 5th November^ 


1. 

X 


■1975. 

VENUE- 

- Tbesday 4tt) November 1975 
- ' The tower Hotel By Tower Bridge &t katharine'sWay 

LondoaEI' ■*. 

. iVfecfaesday,5lW!|overT*er1975 
.Whittington House 19S30 Alfredftace London WC1 

Sre/»<ERS 

::titeter. Jaeger, Managing Partner, Quickbomer Team, 
'ftembui^feter.Lord, Senior Partner, Austin-Smlth: Lor, ' Vl' 
‘-•.Warner Lincflafn; Partner, Quickbomer team, Hamburg; 1 V.. - 
Leslie JuBus, Joint Chairman, Hiltelntemational Limited * ". 

PROGRAMME 

; Administrative systems - < 4 • - 

". 7 Problems, trends, opportunities for improvement; 

Office work and office technology in the tutors; 

. Planning methods and strategies to successfully impler 
. new solutions in the organisation; 

■ The Impact of office facilities and equipment on the 
' efficiency of the administrative process; 

• Howto improve communication and paperflow -with c 
■studies; * 

'Administrative Services: areas of Improvement- filing 
systems, word processing, eta; 

■ Organisation structure —.new forms of co-operation, ne* 
..principles; . 

Thehyman being: optimal conditions forworn moiivatH 
’terchange; ’ ’ 

: Office, architsctwa and improwng existing facilities. 
Discussion of Delegates’ Individual jproblems. 

REGISTRATION. 

piease forward £40 per delegate, which is inclusive of £ 

- ’ -'catering arid VAT, to: 

’ . Mrs. Cheirfll §cheer 

4fiBe International Ltd 
132 SL Albans Road •. 

Wbtford, Hertfordshire WD2 4AG 
""Iblephone: (92) 42241 
■ Tetex: 263886 
'jta m Eughthd No. 230086 RflflteterwJ 

oKsSot.. VAT number 186B240 37 
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Our fli^twith PIA was almost ^ 
as the rest of die holiday and tbafs sayfo^' 
something! . C-9'' : 
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When we flewPIA to Bangkok, it was* 

Jim’s first' tiraeih the ain I heedn’thave - • . . 
worded though, he loved every minute oifit 
TfePLAair hostesses were so kind 'and ; 
attentive to him- and everything l needed 
wajlaxd on. It was a lovely flight. Thank you. 


Jr:j : : >;y 


. ' r Ct \ 
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HA salt tifes hien lorsqtf ilfent vons Iafesec/ 


Paris an Cate et fata peine remaxqne 
fescafedeTcahcfort. - 


: ;>v We tbund the PIA air hostesses' most 
.. charming. The new uniform realty suits 
- '• " them-its as colourful and attractive as 
/they are. • . . . ' .• 


On my last flight with PIA to London, it 
* •' Was vital tliat I finish some documents before 
we landed. PIA alerted their stall and, apart 
frbrii meal-times, I was not Unnecessarily 
disturbed during the flight. They also ■ 
booked my hotel Lind arranged a hire cat 
lhat's what I call service! 




I had a recurrence of a childhood illness on - 
a recent PIA flight. I informed die air hostess 
an d a doctor was waiting at (jhiro airport the 
m oment the ’plane landed. 1 was able to . 
continue the rest of the journey in comfort 


Ich binjoumalist und oft bertiflicb im 
Femeri-Osten. Dank PIA komme ich fast 
immerrechtzeitig zum Redaktionsschlufl an. 
' Das Flugnetziimlaflt-bei guten Verkehrs- 
anschlussea-alle Hauptstadtedes.Femeo. 
OstensL emscMefilidi Peking. . 






i ».■: 


La prima volta che void, da solo tu su un 
aereo della PIA. Non ebbi paura, tutti erano 
eosl gen till con me.-Q.uasi mi dispiacque 
lasdarii alia fine del viaggio. 


Take a ’plane load of PIA 
passengers and you’ve got a 
very mixed crowd. They are 
people from many nations . 

■with many different reasons for 
flying. PIA.' 

So if you want to know 
about PIA, ask them. We do. 
Through comment cards we 
give to our passengers on all 
our fights. 

■ . Even their numbers speak 
for themselves. In 1974 PIA 
flew over a million passengers 
to four continents-a Substantial 
maease over die previous yean 
No m ean achievement at a 
time when the air transport ’ 
industry in general is facing a 
very difficult period. And that’s 
just half the story. 

We’ve set ourselves standards 
as high as any in the airline 
business. And earned ourselves 
an enviable reputation for service. 
On the ground and in the ain It’s 


to fly with. - 

Certainly our passengers 
think so arid above are the kind 
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THE JOBS COLUMN 

Jobless 



BY MICHAEL DIXON 


BECAUSE to-xnonw- will 
bring much public complaining 
about teacher unemployment, 
and rallying and parliamentary 
lobbying to have the education 
sector exempted from , the over- 
due .and undersized economies 
in public spending, ih r s 3 are a 
couple of things which, need to 
be- straightened out 

The “dismaying" figure of 
5.192 teachers registered as job- 
less last, month refers, to 
teachers .of all kinds in Britain, 
of whom there are more than 
600,000. So the registered 
unemployment' rate among the 
total British teaching force is 
around 0.85 per cent 

If one considers only school- 
teachers in England and Wales, 
as does the National Union of 
Teachers — which through the 
Council for Educational' Ad- 
vance has a prominent part in 
the staging of to-morrow’s 
demonstrations — then the situ- 
ation is different. There are 
around 500,000 of these particu- 
lar teachers, and those noted 
as jobless last month num- 
bered' 3,237. giving a registered 
unemployment rate of only 0.65 
per cent 

So the situation is surely a 
good way short of the national 
scandal it is being cracked up 
to be, especially since research 
studies have consistently dis- 
proved the much-promoted 
notion that children’s education 
.will inevitably suffer if class 
sizes grow as a result of trained 


schoolteachers being left' 
employed. 

All the evidence is that if 
size of classes has any bearing 
on the pupils’ educational 
attainments at all, th'e'-tendency 
is for those In larger classes to 
do. better. 

This is not necessarily the 
denial of common, sense which; 
it might at first seem* ' What it 
may well mean is- .that-: child- 
ren's educational attainments 
depend not on how many 
pupils there are 'to each 
teacher, but on ; whether the 
teacher is good or bad at teach- 
ing. and that good, teachers 
tend to be given bigger classes 
to deal with.- ■ 

There is.- of course,' one 
irrefutable benefit in reducing 
class sizes. It makes for a 
more comfortable life for the 
teachers, which seems a legiti- 
mate thing for their unions to 
campaign for. I Would have no 
complaint if the placards, car- 
ried by to-morrow’s - demon- 
strators in London were to 
read: “ Maintain teachers’ work- 
ing conditions! **- But Tm sure 
they will not The -slogans will 
be more like: "Save our child- 
ren's education! ^ • 

SOMEBODY WITS ..managerial 
experience, preferably includ- 
ing consultancy rand training 
activities and work overseas, is 
wanted by the Oversea* , Ser- 
vices Unit of the Royal Institute 
of Public - Administration 
(which oddly enough has . its 


base in the London head- 
quarters ' building v of the . 
National Union of Teachers). 

' Whoever gets the job will be 
helping to organise courses in 
management and management 
services for government officers' 
from ' developing countries, 
doing some lecturing, -and 
spending two to. three ' months 
a year oversea* .as a- consultant 
on training needy and manage- 
ment problems in the public 
administration of ‘the develop- 
ing countries. / ' * ■ - \ 

■ The salary will be more than 
£5,000- Applications to - John 
Sargent, the director of the 
unit, at Hamilton . House, 
Mabledon- Place; London 
WCIH 9BD — telephone 01-388 
SODEMAC. the Luxembourg 
registered, Paris-based concern 
responsible for. the Common 
Market Telephone Directory 
scheduled to make its first 
appearance at the turn of- .the 
year, wants a French-speaking 
office manager with accouhting 
experience for its V-K. opera- 
tion in Bromley, Kent 
"This means really starting., 
from scratch — we haven't even 
got -an adding machine yet,"' 
says Robert Franck* the regional 
director to whom the office 
manager will be responsible, 
first task will be' to set -' up 
accounting- procedures in line 
with the group’s system. The 
second will be to recruit one 
accounts clerk, and la'ter three' 
or four general assistants. 


Mr*. JPnuKak :(«£ cierkenweU 
Road, London’ ''ECO? SBH. Tel. 
01-242 0691) puts.the age range 
for candidates^ “23 to 62 or 
so." The salary 'ft ardwKi £4,000 
Continental-type’ .bob uses, such 
as a “ thMeeMh^dtoutii," will be 
possible when: -the-' T3JK. opera' 
tion is . -achievihg-. Jts' targets 
(planned turnover;- is £lm. for 
next year); 

THE FIRST of this week’s .pair 
from Professional and Execu- 
tive Recruitment fin both cases 
telephone the named consultant 
on 01-235 7030). is a job for a 
project- manager- -for Pencol 
International’^ i25m. natural 
gas scheme iix Qktar, which is 
■ due for complefion' two years 
hence.. The need is for a char- 
tered engineer. jwiifch experience 
of - gas - wellhead* facilities, 
Salary £9,000-’plus tax-free, pas- 
; sage and family accommodation 
provided. Mirim Chappie, ex- 
tension 312. ’ 

The Employment Service 
Agency, PRR’s own boss, organi- 
sation! want*, someone to head 
another of it* subsidiary opera- 
tions, the ' Employment Re- 
habilitation Research Centre. 
Candidates* heed demonstrably 
enough experience in this area 
of study to w.ojrk up and head 
the new centre's. -research pro- 
gramme. Job is - initially in 
London, but will move to Bir- 
mingham -when, the centre is set 
up. Salary 'scale \£5,6SO-£7, 450. 

Golin Hodsdox4>ext 351. 


■LABOUR NEWS 


Power men tofitiit 
closed-shop sackings 


. - - ibe Financial Times pctob^? .2Cf. 

H^afc lWEEK’SFIMHClflL DlARY ^ 1 *' 


BANKING AND INSURANCE APPJHNTMEHTS 


[ 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profess 'on - 


t 


CHIEF ACOOUNTAMT £ atgat. 

An expanding merchant bank- U looking for ■ 
new chief accountant, due to the promotion 
of the existing incumbent. Candidates ' aged 
30-40 should be professional^ qualified and 
have occupied a similar position within a 
bank or similar institution. The bank operates 
a Philips 353 computer installation, and the 
chief accountant will be responsible both for 
financial and management accounting. Salary 
is negotiable, and will, amply compensate the 
right man. 

Plane refer to Kenneth Anderson (Director) 


CREDIT ANALYST C.. £4, 50B 

An American bank seeks a well-presented 
man in his mid 20's. He most be fluent 
In French, have at least 1 /ear’s experience 
of balance sheet analysis and preferably some 
knowledge of French industry. After 2-3 
years be will become a Calling Officer dealing 
with European companies. 

P , '"*“ refer to Sandra McC reddle 
M.&A. £ negot. 

A recently qualified M.B.A. is offered the 
opportunity eo develop bit earner with a 
major American bank in London. 

Pleate refer to Norma Given . . 


Jonathan Wren & Go. Ltd., IS FishStreet HO, London, EC3R6BP 

Tel: 01-623 50 B1 


appointments 
WANTED r 


Well-educated 
27 year old 

Fluent In French, and Spanish 
and with a wide range of busi- 
ness experience,' seeks challeng- 
ing position in any field. 

Write Box A J287, • 

financiaCtimes ■■■ 

10 Cannon. Street? EC4P 4BY 



Crown Life 


GROUP OF COMPANIES 

Due to the expansion of our actuarial area we are looking for an 
experienced 

ACTUARIAL STUDENT 

Applicants should have tome actuarial programming experience preferably 
In RPG II or Fortran on an IBM computer. 

Success In imnl pans of thu Institute - of Actuaries exams wlH also 
be looked for as well as the ability to work on your own initiative. 

Apart from general actuarial duties the job will Involve the responsibility ■ 
for establishing « computer system capable of pcrfdnpjiic actuarial calculations, 
and quotations. 

Excellent starring salary will bo offered depending' upon experience- and 
exam passes. . • 

Fringe benefits Include contributory pension stjieiM, free Ilf* Insurance, 
flexible working hours and > staff mortgage scheme. 

Applications giving brief detail t of quallScatlam and experience to date to: 

A. D. CLARKE, SUPERVISOR. PERSONNEL, 

CROWN LIFE INSURANCE .GO. , - 
N.LA. TOWER, AODISCOMBE ROAD. 

CROYDON. SURREY - 


ACCOUNTS ASSISTANT 

k 

A major Investment Bank in. the. City is . seeking a.'- responsible 
person in their mid 20's. Candidates should have at least '3 yean’ 
experience of overall bank accounting including production “of 
monthly accounts for management. A.i.B.' desirable. Good’’ salary. 
L.Y.s and excellent fringe benefits. 

In the first instance please phone 
MR. R. S KEELS* 283 4200 


COMPANY NOTICES 


Z*. INTER ITAL IA MUT UAL FUND 

£„• , NOTICE OF DIVIDEND 

For the financial yaar 1974/1975 ended 
r-- apth Seolcmbw 1975. a Dividend Of 
Lire 220 per share will be payable against 
^■presentation ol Coupon No. IE from 35th 
'-•[October ’1975 upon chares subscribed lor 
Z' up ta 24th October 1975. 

** It Is made up as follows-— 
w »■* Dividends. Iniemt and 
«' _ Olher recnlp-v 

•: <bl Readied Capital Gains 
to Profits on Htfhts and 
Stock Distributions Sold 


Lit.” ITT, «1 
39.02 


3.17 


Lit. 2ZCKOO 


Up until the 25th November 1875 
•JjiarehcJd-vs have the option of nelmrestlnu 
' , L r dividend In new shares of the Fund 
•'•WdU a COmnllssirv 

-win be effected on the 1st December 1975 
"1975 11,0 price rul,nB 45 flt 2bth November 

. For the United Kingdom this dlstribn- 
•Jlon Is payable fit the offices of Klelnwort. 
Benson Limited. 20 Fenchureh Street. 
London. EC3P 3DB. 

Copies of the Annual Report. In Ger- 
man. French znd Italian, will be- Available 
-during December. 

. CADIT 

: Compagnle pour I'admlnlstratlon 

d' Investment Trust* 

• . S Delete Anonvme. 

■Luxembourg. 2qtJi October. 1975. 


«£, 

u.< 

?- 
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US. 540,000,000 
ELECTRICITY SUPPLY 
COMMISSION (ESCOM) 
PRIVATELY PLACED 
DUE 1978/1990 
IRREVOCABLY AND 
UNCONDITIONALLY GUARANTEED 
AS TO PAYMENT OF PRINCIPAL 
AND INTEREST BY THE 
REPUBLIC OF SOUTH AFRICA 
In accordance with the terms of the 
guaranteed Honing rate note* due 
1976/1990 Issued by Electricity Supply 
Commiuion and guaranteed by The 
Republic of South Africa the rate of 
Interest for the interact period from 
2 1 st October, 1975 to 21st April, 
1976 has been fixed at 9|% per 
annum. 


GRATTAN WAREHO USES LTD. 

_ NOTICE IS HEREBY GIVEN that the 
w f....P r d<| g g Y SWckho/dara will be 
CLOSED from. 3rd November to 7th 
November. 1975. both dates inclusive for 
the purpoew* of preparing Dividend war- 
rants payaMa on 23th November, 1975. 

. By Order of the Board * 

... K. M- GRAY t 

Anchor Hone. Sectary. 

- Ingletw Road. : 

. Bradford BO« 2XG. 


PERSONAL 


"BRING. BApK THE SCAFFOLD. .If. you. 
are Vising Scaffolding Tube* and 1 Fitting* 

- — b y • theft — U*tf. -XcdimWk Tub, Ifirfc l iv 

Machines for crime prevention. 250 
Tiverton Ro«d. Birmingham 29. 021 
472 3205. 


CLASSIFIED 

ADVERTISING 

RATES 

■Pee tfngfe 

eofpmn 

centimetre 

Appointments £9.00- 

Industrial and Business 

Property tfiff 

Residential Property £9 jO0 

Business Opportunities..;’ £l'1.00 
Educational 

Motor * - ..J. £W» 

Hotels and Travel £9.-00 

The minimum depth of display 
advertisements and of boxed 
classified advertisements Is: 3 
single column centimetres. 

Larger Advertisements are only 
accepted in multiples of whole' 
centimetres. 

Premium positions available- — 
rates on request. 

.Write to: Classified Advertlsc- 
mertt Department, -Finattdab 
Timesf-ilh Cannon- Stnetf-B&fr 1 
4BY. 


Applications are Invited for the -post of. 



to the 


■>» * 
V 


WELSH KNDUSTRIAL ESTATES 
CORPORATION 

; Upper ^lary range B 

£61 li— £6975 


The successful ; candidate wiif'i}e the Head of the Corporation's 
Architect ora I, Department* andwi/i be responsible for the de«Kn and. 
co n itm crip n_of' fa dories; and factory extensions rii rough out/ Walds. 
The Corporation acts as Agent fo'r the' Secretary of State fbr Wales 
in a wide range of industrial projects aimed at promoting employ- 
ment opportunities 'throughout the Principality. It ..builds Advance 
Factories ahead of known requirements as well as cujrtom-buRt 
1 factories. The “.in-touse Architects; Department Is responsible 
for a substantial propoFtian, of til*; vork.- 

There is a contributory pension "s<$tm.t k'nd.-ieCrued.. rights in most 
fields of Public Service are transferable..' The post carries a generous 
jeaye enritlement-and a car illowahce./ 

-In view of the -importance ;of ^hts appointment it is unlikely that 
applications will Jte favourahly. considered except from Architects 
who have gained considerable 'Experience j_n the" design of industrial 
premises and candidates -shouAf- be' able -to tfemonstrate thefr ability 
to lead professionai'and’mulcifprofessiccnal teams m this field. 

On the assumption-' that : the Welsh 'Development 'Agency Bill 
becomes laW before Che end; of. tire present^Pari lamentary Session 
.the Agency Is <eXpected ta coiqe .into, operation at the beginnmgi.bf 
next year. The Agency wifi' supersede' and undertake a wider rangie 
of functions than the' Wdish. industrial Estate* Corporation. The 
successful candidate -ap'^binteif: before 'tills Sfvem would belabsorbed 
into the Agency 'without- in terrupifiom- If-the.- successful candidate 
cannot be appointed beforehand, the Agency'. Itself will make the 
'appointment without variation ' in the terms and conditions iiqw 
offered. '■ '"T 2 ' ■ \ . 

Forms of application should be obtained, for return not later titan 

-,}7tii Novemb'er,-l975j ;, * r - ‘ 

from:—* ■ .... . ._11. 

" The Secretary, 

Welsh indosTriaf- Estates- Corporation, * \ t . 

T reforest industrial- Estate, 

. -Pontypridd,--' • 

Mid-GjjmorgiEy -- .* 

CF37- 5UT* .-. w : ‘ 


•i. 

■J- 


ATTRACTIVE TAX FREE SALARY 
FREE FURNISHED ACCOMMODATION 
FREE TRANSPORT 

HOME LEAVE WITH FREE AH PASSA6E 
AFTER APPROX. 12 M0HTHS 

INITIAL CONTRACT 2 YEARS 


*. 


Mereedes-Berra ’Dlitributor:in Abu Dhabi has vacancy for *■ 
Spare Parts Manager. Previous Mercedes experience essential 

Applicants should send brief personal and career, details- 

r..—L : . . -vT V 


BY OUR IJteCn«XOiaiJESPOMO»fT 

SIX 1EEN sacked' by the 'Central tions - Act, Vrtdch ma^e dosed 
Electricity Generating Board for shops unlawful. ' ' Kemtrership 
refusing to -comply with the int grew to.. a. claimed 7.000" but 
dustryjs dosed, shop agreement attempts', to [win retw^ition at 
plan to dialler^e.theiri^sinLssar-tli? National .Indoj^rial 
at an industdal. -tjdbuiiaL _ ' Court were “-— - 1 ■ * 

The six, .alT from ’the "Ferry-'. __ # .. 

bridge - "C power . station tn Exemptions- 
Yorkshire and members of. the. r '* " 

small, .n pT WP g nJsed 'Etectricily ' ~ _ . 

Supply Union,. feel. that on t bg i t Labour 'Party wai? ■soon ;foi- 
stand depends the' future esn-J lowed by moves to legalise dosed 
payment of--otbeai jnembers -of .deals ajidj-jdtlHHigh . these 
the hreidcawayJ 'union, ■ whichi were weakened. -"^omewh'at 'by 



* VI *1«S. MA-. lUCUTT-tUViUbtr Z T — _ ■: . I 

ing Mr. Bin Sarvent ElectrxcstjL ground^ the GoveWment is seek-J 
Supply Union .general secretary, . " | 


win' leave the industry on Thtirs^ „ Trades Umon andtahotir 
day when their notices expire. ^? latl °F 5 f A m en dment ) 

The. sixth, . who., had longer passed by the Commons )aSt>eek. 
notice because bi. hie. 21 .rears’ a ^ which goes tefore, the Lords 
service, , is due v to' .leave bn tp-aay. seeks to rdstridt ^exemp- 
November 2$. . tibns to. religions gronn^'. pnly. 

These moves areithe culmlna- Earlier- this yeat .the.'^nxr 
tion- of a long-rimning battle • reco ^ llse ® unions app roamed 
between the Electricity. -Supply the _ Electricity Council i'ahd it 
TTnipri an* 1 !- t ht,,r > N*ngn{fif n3 was agreed to reactivate .the 

which -represent the vast bulk -of agreement -Subsequently 

the industry s- 100,000 Tna-m>a^ the unions drew the -attention of 
workers. management to several instances 

"■* - of employees ^dib- were- iiL breach 

Recruitment of -their terms of employment; 

n.CLTUllUiCUl by not belonging to . one .of . the 

The breakaway ESU was approved trnions. 
fanned in 1966 and -soon claimed Warnings were duly sent out 
several thousand members , in to- the offenders -aifd only the 
Yorkshire and the Midian<Ts_ six men at Ferrybridge -failed to 
RecruitmenL . prospects .pHim- comply. On September 26 they 
meted in ;1969,. though, when the were 'given 'fibtiee pf jdfianls ah 
Electricity Council ’ signed a The-six have declined an offer 
closed shop agreement with -the. of arbitration and. opted, instead 
Electrical and Plumbing Trades- to go before' an .industrial 
Union, the General and Mpnici- tribunal wh^re they : will claim 
pal Workers,, the .Transport' and unfair dispuss aL Should 'their 
General Workers . . and . . the claim be upheld ; the tribunal 
Amalgamated Union of Engineer- could recommend, compensation 
ing Workers. .. of up to £5^!Q0 or reinstatement 

Pressure on the ESU eased in — which could/ haye. important 
1971 .with- the introduction of .the repercussion^, on Hie ‘ industry’s 
Conservatives’. Industrial .Bela- closed shop. agreement. / . 


Pilots expected to meet 
C AA over licence fees 

BY MICHAEL DONNE, AEROSPACE CCWRESPOND04T- / 

REPRESENTATIVES - OF the any good. We lose a/ 

British Air Line Pilots' Associa- our employers loses. :a 
tion are expected : to meet the business, and -it creates problems 
Civil • Aviation ' Authority "to- for' the traveling public^-': . 
morrow, in an attempt to avert The. pilots’ quarrel was not' with 
the threatened one-dav strike on air j in ^ but with the CAA. 
November 1 over dearer pilots “ There is no way we'. can put 
licence- fees; *•' pressure on the CAA d^Tjselves, 

Mr. Mark Young* general sgcre- except &rough the airlines^/ 
tary of BALPA, which has about . « because the CAiLhas to 
5.000 pilot- members, said over b e selfsufficient doea not give 
the week-end that he was optunis- -complete freedom to impose 
tic about ;a ** sensible vohitipu / higher fees on the pilots^’’. • 

The plloljs.' ^argument ia/that 

" ih-^3hS2 * fc8lr Profession is one of the few 

would consider the., st^e in-wtocb regular fees bare 
decision at _its- own executive ajd for without which 

meeting on Friday. iHoy V 'irk T f u nri fYB ifrri i li 

Dearer licence fees, effective boefr 
from* NovemberhO, cover a vride of fees^e.' pHoti 
range of aviation activities, but consulted 

• nilntc than ivumlvd « niCfl - ■ _• *■ — - •’ 


for pdots they involve a nse The CAA^claim^ however, that 
from £10 for a five-year licencp, Lerea^s^mrafter con- 
to £50 for* ten-year'-one: airiini 

mw o^BALpi for flying personnel had 

^ been heavily subsidised by the 

d O DOw tave ’^ority Uli twiyerfor jears and; fees had 



members to go 
one-day stoppage. if necessary. 
“A strike doesn’t do anyone 

Furness Withy 
inquiries by 
union chiefs 

By Roy Roger*,. V , 

Labour ' CorrespondenC - 
UNION LEADERS . representing 
Furness Withy employees want 
to meet the company’s directors 
to discuss, their concern at moves 
by Eucocanadran for a major say 
in the running- of the- company 1 
A 'top Euroeanad'an - manage- 
ment ■ teaur headed by _ chief 
executive Mr. Frank Narby-had 
Informal talks with union 
leaders. ontFriday dn what Is seen 
as the ffrEt move, in a bid to woo 
the unions -.who bare already 
asked, the Government-, to block 

any takeover- ' attempt: • by 1 the 
Bermuda-based Swiss controlled 
company. : 

Eurocahadian described" ifae 
talks' as iaerely' a -'.v'getting to 
know' you'”, exercise but unions 
officiate disclosed that Eiirfican- 
adian expressed great interest m 
Furness. Withy's .^..Mflaoh«fflr 
Liners subsidiary >i»' r which;-., it 
already holds a 38 per cent in- 
terest ' -v - 

Representatives' of the -fire 
unions' involved were, non-com- 
mittal after - the talks and 'plan 
to get together, ^gaia- to review 
the rituation af&r-they have met 
Furness Withy msteiagoment.- ■ 

Bid to boost 
supply teaching 

THOUSANDS t»f schobl-cWIdren 
. face a new threat of part time 
.education ;.hecausp.. of . a. fresh 
move by- the National Union; of 
Teachers, Britain’s biggest teach- 
ing union."" . 

In a bid to -avoid, teacher . un 
employment, the.. Extra Metro 
politan section of the union 
jtpanimo nsly passed a' resolution 
advising members to refuse m 
cover or take the classes of col- 
leagues if they are away from, 
school far ntofe 'than- three' days] 
’knovh 'advance. 'Hie reso!u- H 
ition 1 pdU . ffor^efore the. NUT 
executive In .tw,o weeks. 

It is not .known' how the NUT 
executive .will -vote. on the move. : 
The .Extra Metropolitan . section 
represents about 46,000 teachers' 
in -outer Louden.-- - - 
Mr. Max Morris, former presi- 
dent of tbe-NUT and the Extra. 

executive - representative, 
said: “ft ig' reported that' about 
5,000 teachers- are- oat of work. 

Our- aim Is ' a 'practical mea- 
sure to force lodal authorities 
employ supply teacher& which 
many cases they are refusing 
do, even, though the Govern- 

ment. has provided. tbe.-nionej for 
them to .be employed through 
Bate Support Grant” 


SSrafi.'g a°t chansed &ce Jlarch, I97L ,MBMB 


Xbe following is a record of the principal business and-: 
engagements during the week. The Board meetings are 
fo> the purpose of considering dividends and official Indicat 
not always available whether dividends concerned are inti- 
finals. The'. sub-divisions shown below -are based mainly, 
year's timetable. 

- TO-DAY 


cwwSwi. 15. Slanlwfi 
fiUrmscrono " Equip*®***- . Waldos Hotel. 
iL it'e. 1 Ewrotnau 1. Liunmee Pauntney 


12 


WlntrusL Wlwvestef House. 

Hoard meetincst— 

BrUlsh^ncr. HM9S ' -" 

Copun CFJ. . . 

MrAHeW" ' 

Newman-Tonkff 
. Interims! . . 

Lankro Cliejta. 

Read 

Rugby . Parti* nd 
SeUncourt _ „ 

Sninwood • RxiJta 

Tileentroi _ . 

DIVIDEND & INTEREST PAYMENTS-— **°%T?*E ' --j . 

svy"” i™. t. 
Its, N/V 1.1» 

FiresTOfie tira Rjgw . I7 - 5 ca - 
Samoell .2-3B5D 
Sr ud Platt 0.825B 


Cement 


Neepsend. siwffieTd. 12.15 
Newjnark- (Lodi). 143 . Gru 
Street W-. 12 

BOARD MEETINGS — 

• Ftaife- . 

Bfttrsti Assets .Trust 
Ovanes iDafUl 

McKee hole Bros. 

Perak RNer HfdrO-EkCtrk F 
Sec. ScotHsS In*. TsL 
Simpson tS-F . 

Spencer Gfiars 
Staffs- Potrgrtes 
Walker and Homer 
IdBiMh 
Bom r Henry) , 

Burrell 

Dmriop 

Fidelity Radio 
Hopktasau 

ttjuxru. 

London .suck • 

Lyon and Lyoo 


TSL. 


Sphere hw. 

Steel Bros. .■ 

U *DtVml?fi> A INTEREST PA 
Assoc. Dalrlfcs 0X5247 P 
Sanraler 10 %»c8ls. Red. 28f< 


■mst and Agency Co. DF AaStraUtia VOIspcBd*. Rtd. 28/ j [ 

T 1^»P eg Irighteh tOkoeBds. fidT 2B t ' 1 

Tfite hlS: % m. ' - • CarOIW 10 -kPcBbs. Red. 2B /</)- 

-c^-^srrett IDMds. R, 

TO-MORROW . .- ■■•.> . Coventry 7PC Red. .1978 3 ij 

COMPANY MEET1NGS^ _; 9« h " - fSt - 

1 SpcBds. _ Red^ 20/4/: 


Conn* »ight Rooms, 


Heron ^-Corporation, 

MEETINGS 4^e»W- London lOpcBds. R 

iP«. 


12 JO 
. BOARD 

« Rnab: 9 

Bailey (Beni Construction . 
Dawnav Day .. 

Ductile "Steels 
Moran Tea • 

Parentcn Zochorrts 
Intertas i 

Assa.. Biscuit Maoufaauri 
Clayton Son and Co. 
Hawker SMdolev 
.Mirks and Spencer 
Pickles Wmj . 

Staftex 

United Ourfers 


I&F P N.V. .Ord. 3p 
Hartlepool ISpcBds. Rad. U 
Lancashire io%cBds. Red. 2B 
LlaneHl lO^Htls. Red. 28/ 
London Atlantic In. Tst, 1 
Malaysia Rubber O.56825o 
Minerals and Resources Corp 
Neepeend Z.09375p 
Newham i£r%p-£B*. Red. 28 
Newnraiic (Lotilsl 3.471 Sp 
Northampton . iO T socBds. r< 
5’KPC 


DIVIDEND ■ A.TNTBREST. P AY Ti^eNTS— : Popicujk '.IjrtocBds. Red. 28. 


fpv- . Tst. 


uatlon) psotoa . 10*pcBds. Red. 28 
ftedbrldse lOpcBds. Red. 21 

_ ‘ Richmond 7l«pt«ds. Red. 20T 

5.W. Africa Rowton Hotels. 2p 

■- " SandweH lOtocBdi- Red. 2B 


A Ml o-Welsh 
■0.350 

Blab den and Hoakes-BJo 
Cons. Diamond Mines.-' of 

■ 200 Cts. • - - - .. 

Da Beers Cons. Mines Dfd. «Vr.) 8 tea. Seville Gordon (JJ 0.8264© 
DM. (ReaO 8 etiw ■ _ south Pembrokeshire 10V 


.-.i-*: 4 


f '•# 

■ Triti® 


. « v i 

. * ■ \ rr. 

*'• 

’ -v“ 


... 


rt SHI f'ailiH 
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Hampshire Shoe Red 


E XL, 


Ya 


De Beers Ind. Can».-T22Jl cts. . Pf. 24«pc 
F. and C. EUrotrust 0A» ‘ - 

hire Shoe Red. StK. 75-76 3 Upc 

lifts. 1-15 

Maple Mecewi 
Royal Dutch 

Trunoh Mines 1 .SAT p - ■ ■■'■ 

WEDNESDAY. OCTOBER 22 
• COMPANY MEETINGS— ■ 
Associated Dairies. Deeds. 2.30 
Guinness Peat. Winchester. Home. 

in 30 ■ \ 

Wood Bestow. Nottingham*- 
oq MEETINGS-?- - - 
Finals: 

Berner CLeon) 

Eleco 
Gomme 

In te r h ues - _ 

Aafbifry and Modeler . . 

Ayrshire -Metal Pnode. 

>nd Dullus. 

Green's Economlsera,. • ■ 

Harr Isons and CrosBeM - . 

Jesse! "Toynbee • 

London Trust ■ ■ . . 

Marshall's Universal 
Sabsti Timber ■ ■'• 

Iteiefd Twfct Drill and Steel 


2EMV76 5 7 t»pc 
Stewart end Wight 130 
Tilbury Contracting S.Sp 
Tower Hamlets I0 7 spc8ds. F 
— S T iasc. 

West Gtemorgan 10‘bpcflds. i> i 
9f|«pc 

Wot Lothian IDtocSds. n 
S^inpe 

Wolverhampton ,13pcBds. R 
B»M»c 

FRIDAY, OCTOBER 
COMPANY MEETINGS — 
British Car Auction. Famharr 
Estates. Property Investmen 
Rooms. K.C.. 12.15 
Greaies ' OrganlsaUorh Weir 
Ccldfteld. 12 

Rad >eot Metal FMilEhtno. 

Road. E_ 12J» 

IMAral Properties. Dotefi 
■W..- 11 

RoM) Caledon Shipbuilders. D 
"" 

BeWwwhl"..- 
British Elect. Controls 

Construction Hldgs. 

Countryside Props. 

Hepworth tJJ 


.nP 'll' 1 


7 ’r'i;' 

- ... 

- TIP 


Splllsrs . . , 

DIVIDEND & INTEREST 'PAYMENTS--— Pontius 
Anglo- American Cprp. o»-3LA. Cnv. Notes • intarhnsi 
2uc Coates Bros. 

Bwwkk -IXUpcBdl, - Red. .22/10/75 Ever Reary 

£6.5B4S - Gears Gross 

Bo' sever- TZIspcBdN. Red. ' 22/10175 HanitRues l Arthur 3 ' 

£S.5B4& " — Norton IW-- E-) 

Dunbarton 12*t!>cBds. Red.. . 22110175 RpeP ind. 

uGHKJ* AlSlrtf^aiS Wlhcm 1 ^7» 

Edlnburoh IZ^pcBds. Red. 22l10r75 ^Hlance TruM IJfip. A 

ii^'«o^ e 7i*BcBds. Red.. aoiiorTB b^hpc Audi? P ri 7 2p C ‘ 5P€P 

Kensington and Chelsea ■ GbpeBds. Red. rpc intl iTS cts. 

Red. 22H0/7S C^Bfi^of^ostraUa 

2 ^ s 

Maht^nf 6 MTIIs T2S«pcBdI. Red. 22/10/75. siarat^Lru* SUa.' 2Jf 

rasptcBda. Red. 22/10/75. Ka2Sf m 40^eS^ O **KteTa"*ttS 
Mrti «'ltf 12t«pcBds. -Red. 22/10/75 SSSneraff ' 1°05S2Sp 
H l yi Y -55 d -l l * tm la>ffc * < f 1 '' Wbd ' 21,1 0,75 KUdIant :0 Mela? ^F In WWirp 051 . 

' 22, 19 , 7 a . Richards Vnd 3 WallinBinn ~i 

NaWheni IZliPcBda. . Red.. 22M0f7.S Q.6S2p 

t^SSSra IZAocBds. Red. 22/10/75 WIMSU - 

i 6 /” 8 - .. Coo. 0.3787SP and 0.0S2£ 

J 22?W7 5 £85846 ^ 

South 'Hed^’rdsitlnt 12VpcBd*. Red. ’ -SATURDAY. OC 



■-^ryry 



DIVIDEND A INTEREST . 
i Bankers .Tstr- • N»V-i 


22 "10/75 £8-3846 

Stafford tZAiprBtU. R*d. 22/10175 E6JB46 _ 

' - 

V^Awibfth 121«pcB(ts. Red; , 2211 0r7S SUNDAY. OCTOBB 


• — 7 “. v .,.-. , ‘Maconerson tLwnawrji 

DIVIDE 
well I 


|5w* '<B 3.1 
* * f. ti 


1 *>?CBds. . .Red. „ 2Z/tD/75 cWB^^sStSdi^RSjXFcJ* 
Islington -BJspcHdu.- Red. 27 
- Kent. 9UPC Red.' 78-80 4> 


Warwlrk 

£83848 ^ 

Whatman Reese .Angel t.488p 


■ r.^ — a — - T A - -• • . . - ILCUL. amn. ncu. t vuu 

WrtSwSn- IylSwc, ' Uri" ■ 9*t\6T7K PfltirbOftiWh fiJjpcWs. Red. 
wrndwftig -l2ApcBdSr..Redv .22/1IW5. pnocBc/s/Red- m 


U5U8 > 

XHUPSDAY, OCTOBER 23 
COMPANY MEETINGS^— 




Tamworth 6%pcB(fc. Red. 
Vincent (Harry! 1.B34P . - 
WeUIngborotiBh ' S^spcBtH. t 
>3»WPC 
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‘-In Europe, btos arejiretty thick on the ground, so- 
;wiiat special advantafges can we offer? 

, T . ' 1 1 i • 1 f '-f * 1 ■ t • 


Europe, and you’HseeToronto DominionhaveestablisKed;. 
themselves as a tnajor. force oi the international banking : rr ^ , 

• .-"scene, . • r ;*'• !- - ' ■- 

. Since we became;esfcablKlie<f inLondon over,60 years 

f i ■, ago, European finance markets have expanded and . ; .- 

. .j'.'. changed dramatically, aiid .in keeping pace with: these - : ^ -. ' . 

v changes we have developed the experience required to . V" * 

T : ‘ meet today’s varied financing requirements. What’s more^^ 

. ' apkt from being active partidpants ln major Euro- ■ 

: '• currency- loans webaveexpertise in the syndicatingand - k' 

‘ • ^management ofmediato tam'finapang. v.-. 

if.';'."-.'- In short, Toi<>nto iDomimon Bank is not just one of 

, the great Canadian. banks; it is phe of the top banks in the 
wbriii with experience relevant to Europe’s 
ecohbmy. : • 

I^comd Be one very good reason for V 
taTkjrig tous! • : : 

TORONTO DOMINIO 

[vi ; the bank where people make the differenr!. - 
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Regional Office: Europe Africa- St. lUodersliaft. L<mdon ECSA 8HU; Telephone: 01- 

yrankfor t -$T«w York; CUcago - Ho os ton - Los Ai * galea ■ Sdo Px*Bd*Xt * Maxloo C2tF' Sw Panlo - Beirut * .. 

B W Mrtw>Jt i *1Song Kong ‘Jakarta 'Tol^o _ ; - - 
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U.K. TRADE FAIRS APD TXBUBITIONS 


British t taxed more, ! news ANAuvs.a-Pou.uT.oN 

hat earn less’ than Why Britain defies EEC 

' . t •' 1 ■ .-._*•!* £ - . ■„••• J* 

most of W. Europe K | • BY t>A VJD CURlfr I !^ BBUSS£cS >tflD RAY DA F*TER iN LONDON 


i* •• \ .-■■■• , • — i : 

* *9ata .-Title : . - - -r --- 

22 .... Internarional Motor Show (eL Oct-25f ^-;.\ ■ 

'£.■ 1HA Fair (el. Ocr. 21) 

vU Kensington Antiques Fair (cl. Oct. 25) ^ k 

International Audio Festival and RaIr<cVOCU-ti) 
: - v 'V-23 . ...... Highland Trade Fair - - • 1 • 

l t '--26 ...... International Bakers’ and- Confectioners' 

£-24 Equipment -for Schools Exhibition 

:•> — 2S London Fashion Fair international 

V -29 Shapes *75 — Self-Service Dia. Equip. Exhibition 

•* . -30 Lpfasbow— Leisure and Outdoor Furniture? v 

’■ .■-30 Environmental Health Cong, and Exhibition 

.. ..-5 intnl. Domestic and Contract Textiles' Exbff.’ • • 

- - Fabrics from France Exhibition . . ■■■<?*'■ 

Careers tor 776 Exhibition 

.v-S 5 Bristol Antiques Fair 

-■''-16 International Caravan and Camping Slow-:*.:. 

: -15 . ...... ■ Scottish Motor Show '■ - 

y- — 14 Automated-Production Exhibition t: 

■7 —14 Electrical Engineering Exhibition 1 ' 

13 Sheffield Antiques Fair- , - . 

v —22 Home Improvements and Leisuretime Exbn.’ 

W; — 21 ...... Intnl. Building and Construction Exbn. : *. U 

I — 15 ...... British Boot and- Shoe Inst. Exhibition - - 

V — 27 Wholesale Buyers* Gift Fair . 


• ‘ • Venue 

Earls Court ‘ 

Llandrindod Wells 
Town Hall , 

Olympia . . ' . 

Aviemore Centre 
Olympia 

New Hortie. Halls. S.W. 

103. Kensington High SL. WJ 
Metropole, Brighton 
Boyal Lancaster Hotel, W.2 
Eastbourne 

Harrogate Exbn. Centre 
Enropa Hotel, W.l 
Queen’s Hall, Leeds . 

Victoria Booms 
Earls Court 

Kelvin Hall, Glasgow ' 

Belle Vue, Manchester. - 
Belle Vue, Manchester 
Cutlers Hall 
City Hall, Manchester - 
Olympia . 

Harrogate Exbn. Centre- 
Mount Boyal Hotel, W.l .. 


iTERSEAS TRADE FAIRS A?0) EXHIBITIONS 

Engineering Exhibition and Seminar (ci. Qc£24} Bahrain 

InL Pollution Engineering Exbn. (cl. Oct 23) Cleveland, Ohio 

, Machine Tool & Production Eng. Exbn. (ct'Oet. 24) Johannesburg 

Building Materials and Equip. Exbn. (cl. OcL 30) Cairo 

-24 Electronic Components and Instruments' Exbn. Helsinki 

.-23 ■ National Packaging Exhibition Toronto "• "--~ 

■ -4<ov. _9... Basle Autumn Fair * - Basle 

—30- Internationa) Fashion Trade Fair DusseJdorf 

—31 Computers and Peripheral Equipment Exhibition Munich 

—Nov. 1... Microtecbriic Trade Fair -/'V-v'!- Zurich 

-Nov. 11 . Do-It-Yourself Exhibition , Paris 

«Voy. 5 , Intnl. Agriculture, Water and Food Fair- ' Tehran 

--I6 British Engineering and Tech. Exbn. Hong Kong 

-16 Intnl. Photo, Cinema and Optical Exbn. . „ - . ! Paris 

. —14 Educational Equipment Exhibition .... >" Munich 

—15 British Export Hand Tools Exbn. : Tokyo 

’. —15 Intnl. Maritime Exhibition— EUROPORT : - . Amster dam 

,—30 International Building Exhibition * Paris . 


BY KENNETH GOODING 

THE BRITISH continue to be 
among the lowest paid and most 
highly taxed people in West 
Europe, according to . the latest 
guide*, to living costa published 
by the Confederation of British 
Industry. 

The guide shows that in July 
the average gross weekly wage 
for '-a skilled manual' worker in 
the U.K. was £54. Only three of 
the other 12 West European 
countries covered were on or 
below this level — Austria, also 
£54, Spain. £40, and Portugal, 
£29. - : 

The U.K. employee, however, 
assuming he had a wife and one 
child,' would hand over 21 per 
cent, of his gross pay in income 
tax: The equivalent rates for 
the three other countries are 6.3 
per cent for Austria, 5 per cent 
for Portugal and 15 per cent for 
Spain. 

Only in Denmark, where a 
man would pay a national tax 
of 7 per cent and a local tax of 
between 14 and 25 per cent, and 
in Norway, vifaere the national 
tax' is 2 per cent , and local taxes 
between IS and 2t per cent, are 
income, tax rates higher. 

I The gross pay in these two 
'countries is much higher than 
in the U.K., though. A skilled 


manual worker would earn 
between £81 and £97 a week in 
Denmark -and an average £S9 in 
Norway.. 

The . pattern is continued 
among .management personnel 
The CBl guide shows that only 
in Austria, Portugal and Spain 
is the managing director ' of a 
medium- sized company paid less 
than in the U.K. The average 
of £800- a month paid in Britain 
compares with £L373 to £1.561 
in Belgium. £1,446 in West Ger- 
many, £1300 in France and 
£1,440 20 £1300 in the Nether- 
lands. 

As in. previous edition? of the 
CBl guide, the aim is to fill an 
information gap for businessman 
preparing to set up industrial 
or sales operations in the coun- 
tries surveyed. It is not intended 
to be t comparative study of 
one country's . prices with 
another. . 

Information is given on the 
price' of accommodation, clothing, 
consumer goods, entertainment, 
food, -services, office services, 
postal charges, social security, 
and transport as well as salaries 
and taxation. 

* West European Living Costs, 
1975. CBl. 21. Tothill Street, 
London SW1H 9LP. £6.00. 


Turkeys may cost third 


siness and management conferences more than last year 


.-. ORC (U.K.): Expatriate Pay Policies (cl. .Odt, 23-Y 

Fielden House: Sandilands Report- 

IILP: Licensing — a Marketing Tool 

Inst. Internal Auditors: Internal Auditing 

-23 Financial Times: Asian Business in 1976 . ' -• 

C Euro. Study Coni.: CTT Guidelines 

-23 ...... Frank Jefkins: Maximising Press .Coverage - -• 

.' Lon. Ch. Com.: Equal Opportunity and Pay 

- Nomura Securities: Investment in Japan . - 

W. H. Herdsman/BAPAS: Processing for Engineers 

— 2S Financial Times, Norwegian Chamber of Commerce 

and Shipping; Svenska Dagbladet, BerEhske 
Tidende and the Investors- 1 Chronicle: -Second 
World Pulp and Paper Industries Conference - 

—29 Tack Org:: Balance Sheet Analysis ’ ; , 

; — 30 Inst.' Marketing: The Calculating Marketing Man 

'-30 Paintmakers Association: Powder for Prdfit J ' 

RHA: Dev. Prospects of Arab Gulf States '- : 

Assn. Cert A cents.: inflation after Sandilands 

Staniland Hall: Cons. Spending Forecasts 

—Nov. 2 ' . Inst. Metallurgists: Innovation Man. in Metallurgy 

■ -24 Urwick Man. Centre: Marketing Management' 

IPC Bus. Trng.: Resource Management Tq-day. 

-6 Financial.. Times and Institute of . Chartered. 

Accountants in England and Wales; Inflation 
Accounting — Implications of the Sandilands 
’ Report 

; Inst of Directors Annual Convention: Leadership 

CBMPE: North Sea 1976 Conference L ' : ‘ 

.. Inbucon/AIC: Relocation -.or Dislocation/^' 

— 15. Strategic Man.: Integrated Marketing Seminar 

' —IS Graham & Trotman: Winning Bus. in Arah'fl^irkets 

—19 .Man. Trng. Cons.: Senior Managers' in- Action:--/ : 

— 21 P-ECons. Group: Leadership in Management : 


Windsor Hotel, Brussels * 
Manchester 

Queen Mary CoU. (Lon. Un.) 
South Bank Polytechnic, S-E.1 
Hong Kong 
Portman Hotel. W.1 
Connaught Rooms, W.C 3 
69, Cannon Street, E.C.4' 
Grosvenor House, W.I 
Charing Cross Hotel, W.C2 
Helsinki 


London, S.WJ 

Moor Hall, Cookham, Berks 

Sutton Coldfield ’ ' 

10 St James’s Sq., S.WJ 
Caf6 Royal, W.l ' 
London Hilton, W.l 
Grand Hotel. Bristol 
Slough. Bucks. 

Royal Lancaster Hotel, W2 
London Hilton, W.l 


Royal Albert Hall, S.WJ. 
Cate Royal, W.l 
-Financial Times Cinema 
Royal Bath, Bournemouth 
London J 

Leicester 
Egham, Surrey 


BY PETER SULLEN 

TURKEYS WILL cost more this 
Christmas, with some prices up 
by a third over last year. 

After heavy losses in recent 
years, caused by over-production 
and falling returns coinciding 
with steeply rising costs, most 
I producers have cut sharply - the 
| numbers of their birds. As a 
I result there will be fewer birds 
I and they will be dearer, 
j .The nuthber has been reduced 
from about 18m. to close on 16m. 
this year, but supplies for Christ- 
i mas— which is still-the main sales 
i period in spite of the industry's 
efforts to persuade people to cat 
turkey all the year round — 
should meet demand. 

A producer said yesterday 
that he expected over-ready 
birds to sell for about 42p to 46p 
a pound - compared with 30p to 
38p last year; 

In recent years the proportion 
of fresh birds sold at Christmas 
has dropped to fewer than a 
quarter of the 8m. or . so turkeys 


APPOINTMENTS 


marketed. The cut in production 
has been mainly in oven-ready 
birds and the proportion may be 
higher this year. 

• If the Government continued 
to fight .shy of bringing con- 
sumers face to face with the 
economic facts of life by disguis- 
ing the true cost of food, the 
bill must’ be met by the taxpayer 
not by the fanning industry, Sir 
Henry Fliimb, National Farmers’ 
Union' president, said at . Aston 
Clinton, Buckinghamshire. . 

’“The Government must be 
made to realise the folly of biting 
the hand that feeds the country." 

"We accept that in these 
inflationary times there must be 
a certain amount of economic 
belt-tightening, but agriculture 
is a victim not a cause of infla- 
tion. More than that, investment 
in agriculture is a positive -hedge 
against inflation in the' longer- 
term by curbing overseas spend- 
ing on. food through increased 
home production." 
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Executive changes 
at Unigate 


OPERA ft BAiLET . 

J£. ; ; .’ • -roi-*3« : ivst a 

■WUSH NATIONAL OPERA 

Fri. 7 JO Xbe Seraglio: Wed. 

. 7.30 U Travlam Thur. 6-30 
wa-'w Peace. 

1066 

«tf Frl. 7.50 II Barbletv dl 
Olia. Some available. 

THE ROYAL BALLET - ' • - 

tijne Sat. >.30 Four Schumann 
arb* Two Plgeeni, Wed. * .Tbur. 
ftooieo. and Joliet, some -seat* 
*-^mor. and- Sat. 


THEATRES v. 

GLOBE. THEATRE. V* - :• -437 15 ®*. 

• BEST PLAT Of THE YEAR ,| 

Ewnlmn Standard Dma Award 
RONALD PICKUP In 
THE NORMAN CONQUESTS 
, by ALAN AYCKBOURN - • 
TAB LB MANNERS TnL and Wed. 8.1 S. 
Sat. 5 JO; LIVING TOGETHER Tomor. and , 
Thar. 8 . 15 . SaL B^JO; R’NO A R'ND i 
THE GARDEN Wed-- 3 J>. PrL 8 . 15 . 

GREENWICH 'THEATRE 01 - 858 " 7755 . 

■ • -Evenings* 8.00. Mat Sa c , 2 . 3 0 . 

Noel Coward’s TO* VORTEX 


HAT MARKET, . 830 8832 . Opens WetL 
at- 7 ^- Subs, fv ® < at *. sat*. S aotf- 8 . 1 5 . 
•• - - Mats. W«L. at 2 . 30 . 

... HERMfnTtDM 
■ ' • . NIGEL STOCK 
In .William Doogi a* ^H ome's new play . 


frtZ 


J/P THEATRES 

I 'lL .THEATRE. 01 >838 7611 . 
It H JQ. Mate. Thar.. S»t. 3 . 00 . 

\H . ANGELA 

I * ONS _ BADDILET 

.m '4 P 055 ACKLAND *n T . - 
Ut> LITTLE NIGHT MUSIC' 
hrf; that Ravishes die Senses . . . 
^ ST Mssed with Genlu*,-' GnardUo. 

B 36 3878 . Red. pr. pm. 
. 8 . Opens tomor. 7 . Sabs. 
I. 8 . Sat. S; 8 . 18 , Thur. 3 . 
7 Y MICHAEL 

. • TR ALDRIDGE 

LIES! 

nww ptay by Trevor Baxter. 

H. -' B 36 6404 . 

. -oval Shakespeare Company! _ 

V detf booking Info. 83 G S 332 - 
G THURSDAY FOR 5 WEEKS: 
Bernard Shale's 
• TOO TRUE TO BE GOOD 
ice prevs. tomor. and Wed. 8 . 00 . 
. ’.00 then Eras. 7 JO." Mat. Wed. 
50 i No serf today-— Box once 


A DORS. 01-836 1171 - 3212 . 

- -• 0 . Sat. 5.30 and B-SO-Tues^ 2.30 
HAPPY AS A SANDBAG 
■m Hit Musical by. .Ken Lee. _ 

. .tful. Pont nuts ft .* 1 D. E«P. j 

' * •• -SEATRE CLUB.' ‘ 836 , 3334.1 

- •• lewport SL ladl. Lete. Sq. Under-. 

. - Insranl temp, membership asall- 
< • p. Evening Tue. to Sun. at 8 . 00 . 
-- - - ROSS MIRIAM MARGOYLESi 

' • KENNEDY'S CHILDREN _ 
r> - tkhower." Clive Came*. NY Time* 

. '- DGE THEATRE. 836 60 SCL 

DENISON. Derek GRIFFITHS! 
■- THE BLACK MIKADO 
BEST MUSICAL OF T975. Son. i 
Ergs. 8 . 00 - Wed- Sat. S.OO; 8 . 15 . | 

930 2 S 78 . Eras. 8 . 00 . Sate, at! 

id B- 30 . Matinm Thurs. 3430 . 

: IHectable HAYLEY MILLS." D.T. 

• IS MATTHEWS, LEIGH LAWSON 
?l Taylor's joyous, comedy." E.N. 

A TOUCH OF SPRING 
.'•scent direction by Allan Davis." 

£ AUDIENCE wen WEAK With 
ITER." FWi. Times. " THE FROLIC 
‘ S SUCK FUN." Era- New. 

•• ~ 417 6877 . Opens Dec.' 18 . 
DANNYi LA RUE 
** -New . Family Xmas-Show 

•- gUgW P A NNtELLA 

^,ON. 930 3216 . Air cond. Era*. 
^Mats. Th., Sat. 5 . Tom Stoopard^s 
■ !«AinZ AND GUILDCNSTERN 
, er <R£ DEAD. Limited Season. 

FI ; 

. 4 - LANE. 83 C BIOS. Evenings 7 . 30 . 

^f-' inees Wed. and Sat. 2.30 

Michael Crawford in 
SILLY 

t A NEW MUSICAL 

IA£L CRAWFORD A WHOPPING 
ERFUL STAGE STAR." New* of 
-nu. " HE AND HIS SHOW ARE 

* TREAT." Sunday Express . 

S- THEATRE. 836 8 Z 43 . 

n 8J>0. F Sat. 6.75 and. 9 . 00 . 

„ OH J CALCUTTA ! 

NOW IN ITS 6 th YEAR 
eathtahinglv Beautiful." S. Tel. 
e Nudity H Stunning." D. Tel. 

TF YORK'S. 836 5122 . Eras. 8210 . 
ahd 8 . 30 . Red. ortce Mats. Th. 3 . 
RYL REID ■ Meacurelesa Joy" 
HARRY H. CORBETT 
Performance to treasure “ 
KENNETH CRANHAM 
K, JOE ORTON'S COMEDY 
■ rtWCTAIWING ML SLOANB 

OP Ycnure. 836 5122 . Rath nr. 

. F ”»m Oct- 29 at 8 . Opens Nov. 

' PHi LL 1 PS 

ROY KINHEAR 
to ■ h etr cadiedy 
_ ROGOTB LAST STAND 


H£B MAJESTY'S. 830 6606. Ei«». BtO. 
MrtTwpt 3 . 0 . SaL 5.0 ‘and BJO. ' 
RKAard JOHNSON, James SMILIE. ' 
DHys HAMLETT. CaraHna ViLLWRS 
In . London's Beautiful New Musical .. 
.THOMAS ANQ THE KING 

KING'S ROAD THEATRE. 352 . 7488 . 
Mon: to Th. 9 - 00 . Frl.. SaL £ 30 . 9 ^ 0 .' 
THE ROCKY HORROR SHOW 
“BEST MUSICAL OF .THE YEAR” 

■ Evening Standard Drama Award 


THEATRES 

ROYAL COURT. ' 730 174 B. 

\Ev». at 8 ,. Sats. S and 8 . 30 . 
MICHAEL CONSTANCE 

HORDERN CUMMINGS 

' • ■ JTRIPWTLL 

-by Howard Barker. 

“Superb perJorrainca jjj. Michael Hor- 
dern." F.T. " Highly entertaining." Cdn . 
YWNC. WRITERS’ FESTIVAL. Theatre 
Uptfaira... Until 8 . Nov. Wed. -Sat. 7 JO 
. /Minch ' of Five Plays. Sat. Z pm. 

~ Double Prwofg 
5 T- M ARTUrS. 836 1443 . Evenings 8 . 00 . 
» 4 ata. TbeK. 2 . 45 . Sate. S .00 and 8 . 00 . 

-. - AGATHA C HRIST IE'S 
W. A. THE MOUSETRAP • 
Vtortd's.TohBast^ver. run. 23 rd YEAR. 


SAVOY. 856 8888 . ErantoBS at B. 

Mate. Wed. at 2.30 and Sat. at 8 . 00 . 

‘ Barbara MULLEN and Derek BOND In 
- ~ AGATHA CHRISTIE'S 
| ; MURDER AT THE VICARAGE 

SHAFTESBURY THEATRE. 01-836 659 *. 

Hfc 7 JO. Matinees Wed.. Set. 3 . 00 . 
I ' .ARTHUR LOWE 

JOHN.LE MERRIER. CUVE DUNN In 


JOHN- 4 J MESURIER. CUVE DUNN In 
V ... - DAD'S ARMY 

itf Elmey And. teaching . . . total artfedc 


LYRIC., ■ : . . ; - 01-437 3686 . 

, Prevs. Wed.. Thur.. Frl. and ocu 27 at 
8 ^ 00 . Sat. 5.00 and 8 JO. opens -Oct . -.28 
JOAN PLOWRIGHT. HELEN MIRREN. 
PETER MeENERY. JOHN MOFFATT. 
. FRANK. GRIMES to ANTON CHEKHOV'S 
THE SEA GULL 

Directed by LINDSAY ANDERSON 
MAYFAIR THEATRE. -fli -« 2 » 303 *. 


Evenfnos 8 . 15 . Sat. 5.30 and 8 . 40 . 
BILLIE WHtTVLAW BARBARA FERRIS ! 

and DINS DALE LAMDtN In 
ALPHABETICAL ORDER 
“Michael - Frayn's comedy la « deKgMtol i 
- gwytonce." Evtatnp Standard. 

MERMAID 248 76 SB. Food 248 283 S. 

. Opening October 27 . . 
cRed. price prevc. Oct. - 24 . 251 
TARJCON REVIEWED - 
A ntpslcai tribute to England's wittiest' 
rerae 'writer — -HERBERT --faRJEOn. 
SEATS FROM 75 p to - £2 JO or COM - 1 
BINEO DINNER AND THEATRE TICKET- 
FOR £ 4 . 95 . _ 

NEW LONDON. 01 - 40 S 0072 . 

•Eras. 6.0 (end. Thur.) until OO. 25 . 
fEjitra 4 peris. Frl.. OeL-Jl, Nov. 7 


' -suctesa," Sonday Timet. 

SHAW. BUM 1394 . Evenings BOO 
FURTHER ASPECTS OF 
-* • max Wall 

STRAND.-- I3S 2660. Eveotogs 8.00. 
-WetLi-ThHr*^ 3.00. SaL 5 JO and 8.30. 

■ _ JEAN KENT 

WOtARD-pU.nl COT. ANDR EW SA CHS 
WO 5 EX PLEASE. WE'RE BRTTTSH 
. J.. . . Directed by Allan Davis 

LONDONS LONGEST LAUGH. 5th Y-EAR 

talk op ike town. 01-734 sost 
FR»t 8-1 S. Ointos and Dancing. At 9 JO 
^ New-Re*ae SWEET -TEMPTATION 

■ -".-.i a' .- And at 1-1 p-m. 

■ - CLEO LAINE 




M ■ i 


_ - SLEDTK- ■*“ V 

THE BEST THRILLER EVER." 
Times. BUr.’CRBAT YEAR 
jst week -pi sn ^emi satomay, - 

■ -Nt 856. 22M-’ NhjL/fJt at 740 
TB 00. ■ Frf^and^Sat, B-30 And 9 JO 

■'■'Xl CHARLES PIERCE SHOW- 
•srf Price Pre«. Oct. 3 T.'‘Ndv. 3 
• 1 * 8-00. Sat. No»-\t 1 6 JD A a .00 

iCK, ' 66 a p^Evedinn ,bj S 

'RM. J.M, S*i J STKi- -m!?-'8.40 
VRO -BRIERS Marvelfoot." - Gd"- 
. . ABSENT « 1 WBS • : ' ■ 

■ ALAN AYCKBOURN'S FINEST : .. 
jlEST PLAY." H. Hobson,- S.lbmi*; 


: fEjitra 4 peris. Frl.. OcL-Jl, Nov. 7 
and Sat.. NOV. 1 _*nd 6 aU 8 - 0 ) 

- BRUCE FORSYTH - - 
In bis own "one-man" laughter show. , 

OLD VIC. THE • NATIONAL ' THEATRE. 
928 7616 . Wed- Thur. Frl. 7 . 30 . Sat. 
2.15 and 7 JO Reded pr. prrvs.-. ■ 
PLAYBOY OF THE 
WESTERN WORLD • . 

• k by J. M. Synge ■ . / 

Some seats held for sale day. or I 
performance from 10 a-m. • 

PALACE. 437 6834 . Mon. 'to' Th. 8 . 00 . 
FrL and Sat. 6.00 and B .40 
JESUS CHRIST SUPERSTAR - 1 

PALLADIUM. 437 7373 . 

Evenings 7 JO. Mats. Wed.. Sat. 2 . 45 . 
LAST 2 WEEKS dF 
TOMMY" STEELE * 

In LONDON’S • 
MOST^^AUTl F U L^MUSICA L 

MUST END NOVEMBER 1 ■■■ 

Seats NOWI THEATRE AND AGENTS. 


PALLADIUM. Ol-dS - * 7373 . Opens Dec, 17 | 
at 7 . 0 . Subs- DaHv 2.45 and 7 . 30 . 

LULU.. RON M OODY 
RACHEL GURNEY la- PETER PAN. 
PHOENIX. 836 861 1 . Mon.-ThwS. 8 . 

-Fn-.& Sate. 5.15 6 8 So. BHstol Old Vie.. 
_ Musteal Story of Great, *; 

. • Gilbert SuHtvan Partnership.. . 
TARANTARA TARANTARA! 
"Shining Gem." - D.M. "TM» deltohtM 
Show." E.N. “Full pf life and wit." S.T. 
Piccadilly: ” ' *S 7 _ fsoal 

Mon. -Thur. 8 . Frl.. Sat. 6 . 8 J 0 . 

" • KWA ZULU . - 

“ProbatHy the most compulsively' enlcrr-- 
able musicaT shew In London." F.T. A 
joyous Occasion indeed." Sim- Exp. 
PRINCE or WALES. 0 )- 9 » 6681 ; 
Eras. 8 - 0 . Frt.. Sat. 5.30 and BJQ. 

HARRY SE COMBE 
“Smashing . . . fovable downing . 
excel lent skmfne.” Wh Mirror. 
in THE PLUMBERS PROGR ESS. • • 
"V 6 RV FUNNY.. . . aittl deHgM Ota 
fans." Evanlng .Standard. ” Full of rich 
comic rewards." Baity Ex press. 
QUEBI'S. 01-734 ) 1 56 . Evenings 8 . 00 . 
Mata. .Thur* 3 - 0 . Sjt S-SO and 8 . 30 . 

. ALAN BATES In 
• amERIWW EMGNRO ■ -- 

■ A' oew play tor SIMON G«AY_- 
PWgctBd by- HAROLD PINTER ■ 
RAYMOND REVUEBAR THEATRE- TS 4 
im “ At 7 F BI- 9 p.tn* 1 1 WH 
_ . PAUL RAYMOND srem*. 

THE FESTIVAL 
, t . - OF EROTICA . r 73 , 

REGENT.. 323 2707 . _ Evcjm nsSS. SO. 

. . ‘ 2 nd YEAR*OF SENSATIONAL .- 
STAGE SHOW OF' THE 70 S 

LET MV PEOPLE COMB. 

- -AN ADULT MUSICAL • , 
;"Nei»r..»-d*ill momhiit . 1 Iw WW WW. 
. . - 100 : iickety held, far nle at -dew. 

ROUNDKOtne. " 267 MB*. ■ 

“’^rospIct' company . - 

- - fll.V'IM- - 

[' i. -A RBCfc MldlChl , 


VAUOCVTLLE. 01-836 9988. Evg*- 8-00. 

■ -aVi/SSSt Tots - 3 00 S* 1 - S3 °- °- 40 
AMAMOA. BARRIE. PAUL EDDINGTON 
1 V- in ALAN AYCKBOURN'S 

■£/; ABSURD PERSON SINGULAR _ 
8eta:Comody of Year. E. St. Award 73. 

, - ■ -- ..LAST TWO WEEKS. 

I VAUDEVILLE <836 9988). Opens Nov. 5. 
r7^in, .Subs. 8. Sat 5 and 8. Tue*. 

I LOCKWOOD 

Pam DANEMAN and Barrie INGHAM 
I DOUBLE EDGE 

I -- A Ttmiler 

VICTORIA PALACE. 01*834 1317. 

FnWwbs B JO. Wed.. Sat. 6.00 and 8AS. 

■ MAX BYGRAVES 

- “-SWINGALONGAMAX " 

| ' -■ .'FINAL WEEK. ■ 

VICTORIA' PALACE. 834 1317. 

"Opening- • Tuesday November 4 
i' • ■ ;..AHKE VARWOOO 
■ vjait Spectacular New Reyue, 
YWflTEHALL. 9 3D 6692-7765- 

Era*. -8J0, FV1.. Sat. 6 IS and 8.45. 

- ."Funniest Play In London, ’’ Vogue - 

• :! WHAT THE BUTLER SAW 

. Dlhectei hy Ltndsav Anderson- " I came 

- away lacMwg with laughter. " pally Mall . 

WINDMILL THEATRE. <37 3028. 

- - PAUL- RAY MONO presents 

-J- - . LETS G*T LAID 

\ f .-Featuring JOHN INMAW- 
ARE YOU BtIN SERVED) 

. -Twice Nightly A* 7 ,00 and 9.00. 

- - 2nd SENSATIONAL YEAR 

WfHauMS: 838 3028. 

. ..Mon-F'i. b.OO. Sat*. 3.00 and B.OO.' 

.- JOHN .(HCLGUO.- . RALPH RICHARDSON 
'National- Theatre Prodojdion 
.;V-' .;. .HAROLD PINTERS 
.d---.NO MAN'S LINO 
Dlreetwj to PETER HALL 
■ ■■ 7 Grea t ACTING AT IT5 HIGHEST' 

• - PITCH.**' Era. ‘News. Limited Season. 

T«WO, WC fby Old Vic>- 928 6363. 
Tpt B.. '.ALL WALKS OF LEG. 


'.'V i"--: J- CINEMAS 

AAC ^WM 2 SHAFTESBURY A VE. 836 
y886J — Sep., pert*. ALL SEATS BKBLE. 
1- CONt WnM THE WIND lAJ. Wk. and 
-■•bil-2.00; 745- 

'-3^.-LOVE and DEATH (A).' WU-. and 
SuiLt 2.00 p. SJO. 830- 

CAMHO. 437 6877; EARTHQUAKE' Al. 

■Yanll FEEL -Jt MS' well as see.it In 
. SENsztalRCKxNff. - Sop- pert*, daily -at 
- -2J0.- 5 JQ and 830. Seats boowble. 
COWML Qwbii Street W.l. 499 -3737. 
-V -PETTk .JOTOOLE. OMAR SHARIF In 
. LAWRENCE OF ARABIA «A) 
r P«Uy 2JO and 7.10. Last 3 day*. 

LHOSTER SQUARE THEATRE. 030 S3g2- 
Sw» Heprj Fert! TOMMY [AAl. The 
mewnrw the year. Sen. perfs. 120. 
AM-8.00. . Sto. 4-30. 8J0- AH seats 
■taey j te boohed. . 

™aOH FtiY UMW . picc. Clr- 437 2*82- 
titE raiAN- FROM- HONG KONG tXI 
CoTft. proos. (.IS (not Sun-1 3.10. 5.40. 

- Seg.J<w 4110 w Sacardar. 11. fS. 

HAYMAJtKCT- <930 2738-2771) 
SHAMPOO . OCV- sea. perts-. mt. 1.15. 

6.1 S. Sbamnoa at 1 35- SJO.: 
^-*5. - An unb may be bnnfced- 

:WME_j»ICB5T9R SQUARE 1930 £111.) 

; i y"°T; prov ' \ 

■yOSiWAS ARE CONT)NDB> j 

i'“ ' > • '' ■'".ON PAGE - IB ' 


Mr. John Read, a partner ia noznous divisions, an engineering 
Price Waterhouse and Co., joins divisioo under Mr.S.-ft. ^Grindrod 
the Board. ofJLJNIGATE on Novernr as managing director, and a 
her l and wifi succeed Mr. Arthur materials division under Mr. F. J. 
John as group finance director Essex as managing director. • 
when he retires at the end of the 
year. Mr. George Cottrell has 
been appointed secretary of J n' |i| , i |' 

Unigate in succeadon to '.Mr. .. 

Edward Bartlett who has retired. H 

■ 

Mr. G. H. BignaD has been H 
appointed deputy chairman and 
joint managing director of JOHN 

BEALES ASSOCIATE^) COM- ■ MS fl 

PANIES. Mr. G. R. Herrick will H MM I 

continue as chairman until the ■ 

annual . general meeting in July. ■ I 

1976, when he will retire from B .. . - - 

the Board, and Mr. Bignall- wfll ■ *•". 

succeed him as chairman. Mr. 

K. G. Liftlefair retains his position B 

as joint managing director and H & % B B^ I 

finance director.^ ■ 111 1 B B BBB| 

Mr. George Amy, managing H BiF ■ 

director, has been appointed ^M -' 

chairman of MARSHALL CAVEN- ^B 

DISH in succession to Mr. Norman .« 

MarshaH, who becomes a part-time ■ 
executii'e director. • • H 

★ •* ■ : OCCIDENTAI 

Mr. E. S. Baker, deputy chair- ■ ITS CONCES! 

man of GLYNWED, wiD resign H . Rrprmr rr f 

from the Board on November 18 .iuutUoliu, l 

on reaching normal retirement ■ NATIONAL C 

age after 30 years with the group. M EXPLORE FO 

Mr. Ian A. Meames, managing H ' OIL. NATURE 

director ot the North British H iron m TTrirqT 

Sted Group, has been appointed ■ r kum 

an additional non-executive H COMMONLY ( 

director of. MARTIN -BLACK. ___ 

- * B THE GOl 

Mr. T. N. Dofrart, chairman of ■ _ a NT) OFFER 

Ernest Scragg and Sons (Hold- ■ 

ings), has been appointed a ■ PRODUCED I 

director of STONE-PLATT Bi rrrrrrc rnc 

H^HJSTRIES. ■ T1US UN 

★ ’ ■ BREACH OF 

STAVELEY INDUSTRIES states B ’ ... • nni . 

that Hall and Kay (acquired last Bi AND ITS COI' 

July), has been reorganised info B PRINCIPLES 

-two new coxy parties with the fol- 

lowing directors: Hall and Kay ^B WE CA1 

Engiiwering: Mr. H. WoM (chair* B ... « Tr rrrq trhiT 

man), Mr. A. Martin (managing), B BIGH Ta UH L 

Mr. E. L. Turner (marketing, home B - t . . .AND EFFECT 

and overseas). Mr. W. Townson iVV rvrmrn 

(financial) and Mr. W. FieWsend. B ANY OTHER 

Hall and Kay (Sheffield): Mr. F. B RIGHTS WIT 

Stevens (managing), Mr, Field- B Rvrmvr to 

send, and Mr. Wolf. . - B " ' BELONG TO 

" . * ' , B ‘ ACTION AS 

Mr. R. E. Artns has resigned as B ' t» Tr Tirre 

a director and investment manager B ' 

of both Prudential • Pensions and B OTHER HYD 

Prudential Unit Trust Managers B Arrr . Tr , „ 

on taking up the post or joint ■ ■ RELAli-NU i 

secretary and investment manager B INTERFERE 

Of the PRUDENTIAL ASSURANCE B -. ^ _ 

COMPANY. Mr. Artns is succeeded B FUKTHEK £ 

by Mr. Brian Medhurst, deputy B .. ADDITIONAL 

investment manager of the latter B CONCESSION 

. Mr. J. G. Dodson and Mr. C. G. 1. B 

Rose have been appointed full B - 1 - - , 

directors of the WARD WHITE B 
GROUP. .Both were .previously 
executive directors. 

★ B 

Mr. J. Roote has been a ppoin ted B 
a director of COMBINED B * 

OPTICAL INDUSTRIES. He was B 
previously group works manager. B 

Mr. K. S. Faidkaer ' has been H 
appointed managing director of B 
WEBLfiY AND SCOTT, part ot B 
the Harris and Sheldon Group. Mr. B - 
Faulkner was . previously man as- B 
ing director of a subsidiary of B 
Cooper and Turner Holdings. B 

! W. CANNING AND CO. has re- H 

! structured its sales and maim- Imhmhimmr 
: factoring facilities into two auto- BBBHIBiiHHBI 


THE COUNCIL meeting of EEC 
environment ministers - in 
Brussels last week had been 
universally billed as an unexcit- 
ing session. . The . participants, 
were expected to pamer through 
a series of “ uncontroversial ” 
proposals to dear the way for 
EEC. participation in a series of 
international conventions on the 
environment. 

As . it happened the meeting 
turned into a heavy slogging 
match between Britain and the 
rest of her partners on Com- 
mission proposals to control 
pollution levels in rivers and the 
sea. ■ ■ -• 

It was intended that Com: 
munity-wide standards should he 
formulated for the composition 
of waste that could be dumped 
from processing factories. In the 
end the proposals ran up against 
Britain’s flat refusal to tolerate 
any programme of environmental 
improvement which was not 
based on the alternative and 
traditional British principle .of 
monitoring not the waste 
material but the water which 
receives it. 

“It is,*’ remarked the French 
delegate tartly. “ the attitude, of 
the ostrich." “ It represents,*’ 
commented . Herr Werner 
Maibofcr, the German Minister 
of the Interior, " the moral pollu- 
tion of the EEC’s environment 
programme." 

A Commission official added 
: fnr good measure: “The British 
talk about the capacity of water 
to absorb pollution rather like 
the capacity of the body to 
absorb torture." 

Nonsense 

The acid remarks underline 
the division between the attitude 
of the British and that of her 
partners. The proposals, argued 
the British, treated the short, 
fast -flowing rivers of the U.K. 
and the North Sea as if they had 
the absorbative qualities as the 
Mediterranean. In short,'" they 
made ecological and economic 
nonsense. 

Yet the fact remains that.io 
eight EEC countries they were 
manifestly not nonsense. The key 
to this attitude is the Rhine- 
Every day there is some 56.000 
tonnes of waste pumped into the 
Rhine by Switzerland, France. 
Germany and Holland according 
to German estimates. 

The Dutch, complaining that 
they were being made the- cess- 
pit of Europe have made it an 
urgent foreign policy to clean np 
the Rhine. Effectively, to clean 
up a river which is an inter- 
national boundary can be done 
administratively — quite apart 
from environmental ly^-only by i 
uniform system of controls. 

.Germany .also faced negotia- 
tions with Switzerland to dean 
up the Rhine and wanted a 
strong EEC uniform policy to 
provide the backing. 

Germany went beyond the 
Commission .proposals which, 
would limit emission controls to 
a “black list " of hard-core pollu- 
tants like mercury and cadmium 
by" insisting; on -controls to cover 
a ' ■“ grey .list ’* of slightly less 
toxic substances which the Com- 


mission has been -prepared to 
monitor along the lines Of the 
British standards. 

The French, concerned with 
the Rhine on the eastern border, 
also had an intense worry ih the 
South with tbe dumping of titan- 
ium dioxide pigment waste in 
tbe Mediterranean, off the Cor- 
sica!) coast, by the Italian 
chemical industry. France re- 
garded emission controls as the 
only way of making an immed- 
iate improvement to a tideless 
and over-polluted sea. 

The other EEC members, in- 
cluding Ireland and Denmark, 
were largely prepared to go 
along with tbe - majority, 
although they are relatively un- 
affected by the proposals. 

The British Government is 
taking such a firm stance over 
This issue for two main reasons. 
First, it is argued, the EEC plans 
would involve British industry 
in a large programme of un- 
necesary capital expenditure. 
Secondly, they would dilute some 
of the strategic advantages of 


The British stand “ repre- 
sents the moral pollution of 
the EECs environment pro- 
gramme,*' according to Herr 
Werner Maihofer, West 
German Minister of the 
Interior. 


to stand firm against EEC prect 
sure. * ^ 

It is well aware of problems 
faced by companies in Western 
Germany and Holland. BASF.' 
one of the German “big three" 1 
chemical groups has just built an: 
£80m. effluent treatment plant, 
at its big Ludwigshafen complex;; 
a unit which is expected to cost- 
almost £13m. a year to run. 

And a number of companies 
have complained about expan- 
sion plans being frustrated by; 
growing environmental pressure’ 
along the banks of the River 
Rhine. 

Here is the rub. It takes only- 
a small discharge of effluent in 
a heavily polluted river to turn 
an appalling situation into -a 
disastrous one. Hence the need 
for tougher legislation in some 
of the mOre heavily polluted' 
areas, like the Rhine and the 
Mediterranean. 


Misery 


Britain as a base for large 
process-plant investment. 

These would be heavy penal- 
ties to pay for acceding to new 
environmental conditions which 
are not particularly pertinent 
to the British situation anyway, 
jjt is further argued. 

it has been estimated in 
Whitehall that uniform standards 
of emission for black listed high 
toxic and persistent pollutanis 
could result in British industry’s 
spending another £5 00m. to 
£750m. on new .control equip- 
ment 'and other pieces of hard- 
ware. 

•• These estimates- are far from 
precise— inevitably as the pro- 
posed maximum levels of emis- 
sion have not been decided-— 
but even so they tell only part 
of the story. For tougher con- 
trol standards also involve a con- 
siderable amount of additional 
operating costs. 

Take the case of the chemical 
industry, which is clearly at the 
forefront of this environment 
-controversy. The British indus- 
try is already spending around 
£60tn. a year on plant and equip 
meat to control emissions of 
gases..and liquids.-.. 

This expenditure is equivalent 
to about 10 per cent, of the in- 
dustry's annual U.K. expansion 
programme. On top of this, 
chemical companies spend- a 
further £50m. to £80m. a year 
on working capital to combat 
pollution hazards. 

The chemical industry has 
probably hemr the most ; empha- 
tic in its plea to the Government 


- Tbe British industry is faced 
with a different situation, how- 
ever. Its rivers are short arid 
fast running: and the sea is 
rough and tidal. 

As it stands the U.K. is 
emerging as one of the more 
attractive areas for investment 
in the eyes of companies in- 
volved in process industries. 

The availability of North Sea 
oil and gas — both as fuel and 
Teedstock — is one reason; the 
potential coastal and estuarial' 
sites for development is 
another; the Government’s prag- 
matic attitude to environmental 
control is a third. 

There is a deep suspicion 
within some U.K. industrial 
circles that lying behind this 
cal) for common standards is a 
desire for “equalitv of misery “’i 
that is. that Britain should be 
brnueht in line so that it does 
not benefit from the tougher 
conditions elsewhere. - 

The Chemical Industries 
Association, for one, sees this 
attitude a.s grossly unfair. Mr. 
Martin Trowbridge, director- 
general, commented: “We want 
to make use of these advantages 
in the same way that the French 
holiday industry makes use of 
its climate. 

•• If we carry this equality- 
thinking to its ultimate, we 
ought to be sprinkling water on 
tbe South of France to put it 
on a more equal footing wifh 
our tourist areas.” 

The British Government’s atti- 
tude in all this is one of a 
pragmatic approach to the 
problem. Up to now each pro- 
ject has been judged on its 
merits with pollution controls 
being enforced according to local 
conditions and tbe process 
involved. 

The Commission has been told 
to try to produce a compromise 
in time for a new Council meet- 
ing in December. But clearly 
there is little room for 
manoeuvre. 

Commission officials admit that 
a compromise means, in practice, 
trying to persuade Britain to 
change its mind. There is rio 
sign yet .of the British Govern- 
ment wavering from its position. 


ANNOUNCEMENT BY 
OCCIDENTAL OF LIBYA, INC 


OCCIDENTAL OF LIBYA, INC. HEREBY NOTIFIES ALL CONCERNED THAT UNDER 
ITS CONCESSION AGREEMENTS WITH THE GOVERNMENT OF THE LIBYAN ARAB 
REPUBLIC, COVERING CONCESSIONS' 102 AND . 103 (NOW HELD JOINTLY WITH THE 
NATIONAL OIL COMPANY OF LIBYA), IT IS GRANTED THE EXCLUSIVE RIGHT TO 
EXPLORE FOR, PRODUCE, PROCESS AND. EXPORT OR OTHERWISE DISPOSE OF CRUDE 
OIL, NATURAL GAS AND OTHER HYDROCARBONS. ALL EXPORTS OF HYDROCARBONS 
FROM THESE CONCESSIONS ARE FROM ZUEITINA, LIBYA, AND THE CRUDE OIL IS 
COMMONLY CALLED “ ZUEITINA CRUDE/’ 

THE GOVERNMENT OF THE LIBYAN ARAB REPUBLIC HAS PROPOSED TO SELL, 
AND OFFER FOR SALE, THE COMPANY’S CRUDE OIL AND OTHER HYDROCARBONS 
PRODUCED FROM ITS CONCESSION AGREEMENTS TO THIRD PARTIES. 

THI S UNILATERAL ACTION BY THE LIBYAN GOVERNMENT CONSTITUTES A 
BREACH OF THE COMPANY’S CONCESSION AGREEMENTS, ITS PROPERTY RIGHTS 
AND ITS CONTRACTUAL PURCHASE RIGHTS, AND IS A VIOLATION OF ESTABLISHED 
PRINCIPLES OF LAW, INCLUDING PRINCIPLES OF INTERNATIONAL LAW. 

WE CALL TO YOUR ATTENTION THAT- THE COMPANY REGARDS. ITS 
RIGHTS UNDER ITS CONCESSION AGREEMENTS AS CONTINUING IN FULL FORCE 
AND EFFECT AND THAT NEITHER THE NATIONAL OIL COMPANY OF LIBYA NOR 
ANY OTHER PERSON. HAS THE RIGHT TO EXPORT OR SELL, OR HAS ANY OTHER 
RIGHTS WITH RESPECT TO THE CRUDE OIL AND OT H ER HYDROCARBONS WHICH 
BELONG TO OCCIDENTAL OF LIBYA/ INC. THE COMPANY INTENDS TO TAKE SUCH 
ACTION AS IT DEEMS APPROPRIATE TO PROTECT AND ENFORCE ITS PROPERTY 
RIGHTS AGAINST THOSE WHO, BY THE PURCHASE OF THE CRUDE OIL OR 
OTHER HYDROCARBONS, THE NEGOTIATION ,QR CONCLUSION OF A CONTRACT 
RELATING TO THE CONCESSIONS, OR OTHERWISE^ INTERFERE OR ATTEMPT TO 
INTERFERE WITH SUCH PROPERTY RIGHTS OR, CAUSE ^ OR ATTEMPT TO CAUSE 
FURTHER BREACHES IN OCCIDENTAL'S CONTRACTUAL RIGHTS TO ACQUIRE 
ADDITIONAL. ^AMOUNTS .OF ZUEITINA! .CRUDE AS PRODUCED FROM THESE 
CONCESSIONS. ~ I.'""' ’ 




OCCIDENTAL (tf/UBTA, INC- 

A SUBSIDIARY OF OCCIDENTAL PETROLEUM CORPORATION 




r - 





10 



- T&e : Financial'^lmes-- Monday ^ctober ^Q i57ff 


/t '._ : ; h 


V >-W: 






EDITED BY ARTHUR BEHHETT AHB TEB SCIOETERjt 


• TRANSPORT 

Big air r 
skirt 
designed 
by Avon ' 

' FIRST step towards the achieve- . f &\|s* 
ment of success in the design of 
a new large rigid sidewall hover- • 
craft— the 200-passenger .HM-5— 

• to be launched in just over 12 

months has been taken with the 
,award of the design and develop- : 
xnent contract for the skirt 
system to the Avon Rubber 
Company. what anon 

- The HM5, an artist’s impression money » 
of which is shown here, will cost sation fn 
a total of £)m. to build, but also shareholdi 
absorb a fair proportion of the benefit, it 
■£lm. of development money ear- marine is 
marked earlier this year for it by and man 
Hovermarice and Hovercraft equipment 
Developments. The first is an the world 
entirely-owned subsidiary of the penetratio 

' U.S. company of the same name The rigid : 
: while the second is a subsidiary' than othe 
of National Research Develop- craft 
meat Corporation from which It -is aln 
; Hovermarine holds a licence. big craft 
Thus, while it may seem some- a year bel 
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what anomalous that Government 
money is going into an organi- 
sation from which only U.S. 
shareholders will ultimately 
benefit, it is also true that Hover- 
marine is using U.K. technology 
and manufacturing ability in 
equipment to be spread around 
the world, ensuring far quicker 
penetration of world -markets. 
The rigid sidewall has sold better 
than other versions of 1 hover- 
craft 

It -is already clear that the new 
big craft will be- operating for 
a year before the stretched ver- 


m DATA PROCESSING 

rrs* 1 with high speed response', plus 

I ItTlfi-SnflrC detached job ability and inter- 
X Ullv JllUlv task -communication. 

I* -t-i Each system can support up 

tnr 1 1 to four hard-copy or video 

■AWA OAXACA AX terminals, all utilising the' same 

data base- Likely applications 
POTIPf^TTIQ are in wholesaling, distribution 

vVyllvvA 11 jj and manufacturing where order 

LOW-COST commercial time entry. accounts receivable, 
sharing computer systems which inventory updating and sales 
are “within the reach of most analysis need to be processed 
small businesses” have' been put simultaneously, with each user 
on the market by Digital Equip- interacting with the same data 
ment Company, Kings Road, base. 

Reading. Berks (0734 583555). # 

There are three disc- based \\ /-*■ Ux 7 

models In the new 350 series YV xl LlTl cL C/ \ 
with prices ranging from £13,000 0 J 

to £45,006 depending on the mass 1 nODT , An 
storage selected. For example, loNCI Ilfl. 

.the model 352 comprising central 
processor, two floppy disc drives 

providing 512,000 characters of TT11 (TYjl 1 xUl 
- on-line storage, a video terminal 
and a 30 ch/sec printer sells for NOW MADE available in the 
about £13,000. Central processor U K. — though on offer in the U.S. 
in all models is a PDP-U/10 with for two years— is the 3M com- 
32k characters of core store. puter output microfilm (COM) 
c The series works under system that uses a helium-neon 
COS 350 commercial operating 6mW .laser to record alpha- 
. system, providing time sharing numeric symbols on 106 mm 


CONTRACTS AND TENDERS 


REl'UBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

Ministere de r Industrie et de 1’Energie 
S<i<riete Nationale de Constractions 
Metalliques 

SJt METAL 
Call for Tenders .. 

An international call for- Tenders has been launched for the 

supply of equipment for the Relizane plant 

This equipment will comprise several lots: - 

Lot No. 1A: oxygen-cutting 

Lot No.. IB: welding 

Lot No. 3 A : bending and folding of plates . 

Lot No. 3 B : cutting and shearing of plites and sections 
Lot No. 5 : machines for cutting, flanging and fastening 
thin sheets; 

Lot No. 6 :• bending-machines for sectkmf.jLnd tubes 

Lot No. 7 : machine-tools for general ■engmeering '. 

Lot No. 8 : laboratory for destructive '^id non-destructive 
testing ‘ 

Lot No. 9 : stabilisation furnace 

Lot No. 10 : miscellaneous tools 

Lot No. 11 : handling 

Technical documents may be consulted hi and obtained from 
the following address: 

SJ'l. METAL Direction Ddvdoppdment 
Relizane Projects . 

Route de Meftah 

Oued Smar .. 

ALGIERS (Algeria) 4 

on payment of Dinars 50 per lot and Dinars 50 for the speci- 
fication folder. . • . ' i- '-*■ - 

Tenders should be sent within 60 days bt tbe publication of 
this announcement 

Tenderers remain bound for 90 days after' the date limit fixed 
for receiving tenders. 

Tenders should be sent in a doable sealed envelope the outside 
envelope with no distinctive sign or appearance marked: - 
Appel d’Offres International . 

Fournitures d’Sfluipement 
NE PAS OUVR1JR. - : J - 

NOT TO BE OPENED ... 

to the following address: 

S.N. METAL Direction Deveioppement - ' 

Projects Relizane 
B.P. 25 

EL HARRACH, Algeria - ’ . > 


sion of the GRN-4 could appear 
on the Cross-Channel route (if 
the £9m. development money is 
forthcoming from Government). 
While they are not directly com- 
petitive. the HM-5 is on paper 
so much - cheaper to build and 
.to operate than similar farms 
of fast transport that prospective 
users would appear to have 
little to deliberate abont 
Firmly claimed to be 35 per 
cent cheaper to build than 
hydrofoils, the main competitors, 
the rigid sidewall design, now 
typified in the HM-2 and' the 


microfiche or 16 mm roll dry- 
silver microfilm.- The laser forms 
a latent image that is developed 
by beat, requiring no liquid 
chemicals. 

-The system reproduces the 
equivalent of two to. five -pages 
of printout per second, and the 
film duality is claimed to meet 
the National . Microfilm (NMA) 
and the American National 
Standards Institute (ANSI) 
standards. Reduction ratios are 
x25. x42 and x48. . • ■ 

Because the system is dryi it 
can be-inline in a data processing 
environment. It accepts 7 or 9- 
track tapes from sources recorded 
at 200, 556. 800 or 1600 bits per 
inch. The system can be operated 
on-line 1 to a selector or multi- 
plexor channel of an IBM 360 or 
370 computer and will interface 
with a minicomputer. Several 
standard codes can be accepted. 

The system' - is simple', to 
operate, and, says the company, 
is “ competitively 1 priced " com- 
pared with CRT processes.' 

3M United Kingdom. Wiemore 
Street, London W1A U2T. (01-486 
5522.) 


HM-5 could be' stretched without 
major changes/, lo.-.n 400 -tonne, 
craft able toT operate to France 
in. practically .'any weather at 
speeds of up :to 3Q knots. 

Clearly the -rigid- sidewall has 
one limitation that the -flexible- 
skirt .craft does not have — it 
needs some form of dock. But 
the draught is 7 * small and port 
work would ber-mjbumaJ. 

Already Hovermarine holds at 
least two letters of intent for 
the big machine. 

Avon Industrial Polymers is at 
Bradford on- Avon (02216) 391L 

• INSTRUMENTS 

Gauge unit 
is robust 

PER2 Pirani gauge ft a compact, 
robust, portable unit also salt- 
able' for panel 'mounting. Used 
in conjunction with the PGH.4 
gauge head, which' will shortly 
be available frith i KJeinflange 
termination, pressures in the 
1 torr to one-thonsandth ton- 
range can .be measured. To 
Improve readability two scales 
are used and the' gauge accom-> 
[nodates two heads.--- 

The bridge voltage is stabilised . 
to make the instrument insensi- 
tive t« mains.. voltage fluctua- 
tions. Range and Head selector 
'switches Are the only operator 
controls. - There is a 0-10 mV 
output for the, control of ex- 
ternal .circuits or for a recorder. 

General Engineering of Rad- 
cliffe, 7 -Bury- .Road, Radcliffe, 
Manchester M26 9UR. (061-723 
327L) 


• ELECTRONICS 

Changing . 
watches •• 

QUITE WHA.T the future is for 
’the -wrist -‘Watch -\i B&tttty-' With 
ttie advwt of ifhe./cieetrpnic 
“movetaetttr remains. ’a 'matter 
for conjecture.-. 

' ffiigafaw . - Microelectromcs, 

■ which, has' lffieh quietly^ budMSng 
up- -a; i ."module ' marnif acturmg 

: facility Following its’ re-orienta- 
.tion, after the piifl^ciut, has 
opted '.for the custoxo; -design 
approach -and. "says' if Rais no in- 

■ tentitra o£ fecOmiHg’ involv«f in 
any “ bipod balir -pa- price.” ■ • 

.; . But armilar sentiments were 
: expressed in -the. eariy .days of 
calculators,,' ahd there are many 
in .the industry whq suspect' that 
electromc watches .go. 'the 
same way. with, perhaps, a trau- 
mati c effect <m those companies 
in Hhe mechanical watch industry 
that .-doi-not jget into .the elec- 
tronic market; ■ 

There are at least two' signifi- 
cant differences however: calcu- 
lators were' a brandr new market, 
and they, are not- subject to the 
"f jewellery" "" and ' up-market 


prestige factors that surround 
watches. 

Output at the Hughes. fGlen- 
rofhes planv in Scotland hasmow 
reached fiDOO watch' modules .per 
month.: anti capital commitment 
has been znade : to 1 Increase to’ 
20,000 per month during 1976. 

Significantly. Hughes is supply- 
"ing. - undisclosed quantities - of 
modules to Wlttnaner,.a Longines 
subsidiary, /and, the parent'- com- 
pany (Hughes Aircraft) basmade 
the electronic technol6gy , “avdD- 
able to Ebanches, another Bwlss 
company which claims to.be the 
world’s largest supplier . of 
mechanical components for con- 
ventional watches. 

. Some. 55 of the 360 people at 
Glenrothes - are . employed- on 
watch module production, 
-accounting -for about 20 .percent 
of the plant output Otter pro- 
ducts made' include,'- mifiWy 
hybrids and television.; tuners/ 

• Starting point forithe: chips- is 
the two inch slice, and the fac- 
tory has both £ffuaoxr < and ion 
■ implantation facilities.-.^ .On ? the 
watch module’s hybrid substrate 
are a 1500-transistor CMOS chip 
: (for .counting, multiplexing etc.), 
crystal can and trimniable oscil- 
lator, digit and segment driver 
circuits, and- the - display, which 
can. be LED or liquid 'ctystaL- . 

The crystal is -a shear mode cat 
giving 786 kHz . resulting in a 
smaH robust unit: the resulting 


watches are noticeably less bulky 
than most now on the market; 

.. Hughes says it is chgrghij 
- customers -about £15- peC mOt 
For -this they, get a watch/ move- 
; nient which is water; resistant 
able- to surrive ; twd/three: Feet 
drops on to: hardwood (in suit- 
able case) ‘u>4 which offers an 
accuracy— of better than three 
minutes per year. Reliability is 
very h igh. 

Next year the compuny; pre- 
dicts a plastic-. cased “.wat^ivfor 
as little as" £15"retail.' However,' 
it foresees a “middle " market 
(£39 to j£50).and a "jewellery^ 
market .(£70 to nlijs)- con- 
tinuing for. reasons, wtich, pro-" 
snmabiy have little to do with 
telling the .time- since the watch 
contents loot as If they will. be 
the same whatever the price* 

Like others,. Hughes has made 
:jts estimate'_of -the forthcoming 
electronic waicfc/market s! 2 e: 
-.£I80m. .worldwide^ £l6m. in tije . 
,UJv. for .1976, or. about t tw6‘ to 
[three times this . year’s produc- 
tion. Extrapolatiou can Jaea dan- 
gerous thing, but. these figures 
Suggest the . ratter rapid demise 
. of ttP mechanical watch. ^ ; 

' However: ’ for; the “/electronic 
watch to follow, the path of the 
electronic . . 'calculator requires 
changes In retail buying habits: 
.and probably in upheaval of dis- 
tribution methods. . 

GEOFFREY CHARLISH 
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COMMUNICATIONS 


Animation 

automated 

ALTHOUGH . there . has been 
extensive research on computer 
film animation, no comprehensive 
package has until now, been 
designed jto relieve . the cartoon 
film animator's repetitive and 
mechanical, drawing .teak. . 

The solution to this problem 
is 'a development by a young 
artist and -expert animator, Alan 
Kitching; who with his colleague 
Collin' Emmett, has devised a 

system, that .can achieve an 80 
per cent reduction in labour and 
50 per-' cent cut- in the cost of 
animated- film production. it is 
believed: • .With such a system 
one 1 artist could ^produce a. -foil 
length 90 minute feature firm in 
just nine months. 

• POLLUTION : 

Effluent 
plant pack 

PACKAGED treatment plant for 
domestic sewage and biodegrade 
able industrial effluent has been 
developed by Mono - Pomps 
(Engineering). 

Aermedpaek, can be installed 
cheaply on a simple concrete 
base raft and is suitable for 
small community and industrial 
schemes, for upgrading existing 
sewage works, and- for use as a 
portable unit at temporary sites. 


• Kl telling’s computer .package, 
called Antics, is based on a draw- 
ing digitiser, a compute^ visual 
display terminal, film plotter and 
his own . Fortran- programme. 
Capital outlay .tor an existing 
computer user, or company '.using 
computer bureau facilltles wonld 
be just £20,000 'for the' - film 
plotting device.' Antics; .which 
has been specifically designed for 
use by artists, needs ne /know- 
ledge of computing m operation. 

In use drawings - are- fed in 
to Antics via- the ttgitiser. 
Animation iiistractiohs-are.fhen 
typed on to a teletype, specifying 
colour and. supplying key .word 
commands on the subject matter/ 
such as “ pan," : ** tilt, N “ sign,” 
“ hold * or “ banish.". -.Most key 
words will already be familiar to 
the professional: 

In some instances the . Antics 
system can actually -improve 
existing ' manual animation 


There are several basic -plant 
sizes,' to treat between -27T and 
82 cubic metres of effluent per 
day.;. ' - ' ■ ■’ '' i'. . 

- Sewage is- pumped into a* bio- 
logical treatment tank, which js 
filled with plastic units of a 
special shape. Each -'unit 
measures 65 mm :diamet£r by 
65 mm long and consists of a 
strong, crush-proof honeycomb 
of seven hexagonal cells.. This 
design provides -a very large 
surface area for a given.vtdnme 
— so greatly.reduring-ths size- of 
the -whole plant.- Furthermore, 
the external shape of- .the units 
ensures , that they pack; at 
random- angles .-in the v tank, 


methods, as in the case of zoom, 
whefeby a ratio of 10,000 to one 
can be achieved, as opposed to 
20 to * bne ; with conventional ; 
equipment 

Antics, nr its equivalent will, 
of necessity radically change the 
animation Mm industry; but like 
many. Brititt' inventions the 
system's progress ■ has been 
halted at a crucial stage through 
lack of immediate financial 
support. Very- considerable 
interest was expressed in the 
syStem at EiirpcopiP and also at a ; 
recent lecture -at -the' National'- 
Film Theatre. : 

The greatest interest in 
Antics has been shown, however, 
by Continental broadcasting 
organisations which , are quick to 
recognise the potential, pf such a 
system in the hands of just a . 
few talented animators. 

Alan Kitching, - Grove Park 
Studio, 104 .Grove Park; Camber- 
well, London SE5 8LE. 


tractors 

GRASP OF the .market - 
cultural 1 tractors , has 
tightened by’ the .Fok 
-C ompany following its;. 
jnMit of two. more mo 
already had .& .range ,< 
Tractors and noW, 'with j 
additions, it -will be abU 
horsepowers from 37 to 

' The new tractors are 1 
4100 and the 6Sbbp 56 
-former- has a three 
diesel engine - and the - 
four-cylinder diesel uni 

Ford : says that ** ac 
board ” improvements 
made to the already es 
range of. tractors: chi 
' engine design, .forj . 
include new- cylinde 
which have resulted;' 
engine noise, less exhau 
and even increases 1 1 
power. . 
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Sprayer 


which prevents blockages occur- 
ring. - . ■ 

A controlled - upflow: of .air 
from the bottom of the tank 
keeps solid matter in suspension, 
and also causes' a film of micro-, 
organisms, to develop, covering 
the entire surface of ' each 
plastic unit. These micro- 
organisms break down utd purify, 
the sewage, and because of the 
large surface * arba available, 
purification is very rapid. Low 
a>r requirements help to mini- 
mise running costs. ' 

. The company-, is at - Mono 
House. Sekforde Street, Clerken- 
well Green, London, EC1R 0HE. 
(0^253 8911.) 


TO INCREASE tte < 
operators filling -a# ' 
sprayers with . c 

chemicals; E. Allman-' 
Birdham Road,-.- C 

Sussex (0243 512511), ' 
duced a self-filling a - 
whicbican be fitted to s ' 
the company's sprayer* • 
Cutting nut filling by ’ 
operator has only to pa 
into tte chemical 

turn- a valve^ and the 

sucked Into the spray " 
unit is attached to a he* ' 
type water filling dev - 
po rating a control givi: 
tip 'on/off. pressure r.-. 
boom selection' and “s' 
to reduce nozsfie drip 
' The company has > • 
duced the' L80 eng 
knapsack mistb lower, 
fitted wrtt- a booster 
high level applicatton ^ 
such sis citrusr frtit- '” 
Another knapsack; w 
the" Multispray," with - ’ 
tank of -reinforced polyj •*’ 
AU parts, including t_ 
are of high-resistance r •' 


- - **§ 

Lm 

‘ • vi* M 

M 


i t Mt* I 


11 . ro 


;o^ ror 

CliJCSO 


: -Lritm 



Lot No. 9 
Lot No. 10 
Lot No. 11 
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East African HarboOrs Corporation 

She Investigation Wbrks ; 
for New Port Development^ 

Port of bar es Salaam/Tanzania 

(Contract No. CEH/C.50) 

Mombasa Harbour, Kenya . 
(Contract No. CEH/C.51 ) 

Invitations to tender vifllbe issued early in November, 1 975,. 
Applications are now invited from firms desirous of being , 
prequalified to receive invitetions.totencter for either or both * 
these contracts. The contracts' are expected to run coney irentfy. 

The scope of the work includes the fbHowing main items 
(all quantities ap pro ximate and liable to variation):— 

Dares Salaam: ~- 

Overwater Boring 65,No.hol6s .1 300m 
• Sounding 45 No. Holes 600m 
On land poring 10 No^holes 220m 
"V, . Sounding 10;No.iioles 1 50m 
Mombasa.:- 

Overwater Boring 30 No. Holes 610m 

. Sounding 1 5 No. holes 300 m 
On land : Boring -1 0 No^ holes 1 60 m 
Sounding 5 No. holes 50 m 

The contracts will alsainchxie some drilling in coral and ’ 
bedrock, field and laboratory testing^raparation of logs and ..- 
submission of a f^tuairapcfft. 

The foHowfhg factors vuT be taken into account in the 1 ‘ 

assessment of tha cont rac to r's ability Unsatisfactorily perforin 
the work.-' 

T.Experience arid past performance on similar work. 
2-Capab8ities wjth respect to person netplant and equipment 
3. Financial position. 

Appficants should, therefore, submit sufficient information 
on these factors to enable such an assessment to be made. 
Submissions shoo Id be sent to the Consulting. Engineers at each" 
of the addresses below, the original to the Redhill office and a 
copy to the Mombasa offlce.The submi ss ions shall be in the "■ 
{English language and complete so that there.shall be no need 
to seek further information or clarification. •• 


N IGEIU AN; PORTS ^UTHOTtlTY 


APAPA THIRD WHARF EXTENSION 

' WORLD BANK LOAN 9Z7UN1 f_ 
PREQUALIFICATION of tenderers 
FOR. THE SUPPUT OF CONTAINER HANDLING EQUIPMENT 

A) QTY. 2 Contaiiw Bridg* ^uvjvi'dt crinu 

B) QTY. I Containar bond ling szntnr crui». 

1. The Nlgerhm Ports Authority invites' 'ipplfcrtioo* from experierKed 
ntunifacturerx. of container handling equipnnti indicated above for 
prwitnlifKaa'on to (apply these equipments to the Authority. 

2. Documentary evidence of previous nsnirfacnira, assemblyiiw. on location, 
testing and commissioning of similar equipment in any highly mechanised 
container port/termlnals muse accompany preqnanncation application. 
Evidence of supply or such equipment to a port m ■ xrnpkal climate will 
be an idvantag 

3. Only prequalified manufacturers and suppiterx -sheH be issued with tender 
documents upon which -comprehensive tender shall be based. 

4. Prequallficzdon application should be forwarded in ■ sealed envelopes, 
marked confidential and addressed to the 

Secretary to the Authority 
Nigerian Ports Authoricr,^ - -, 

P.M.B, JI5BB, 

26/28, Marina, 

•'Lagai — Nigeria •’ - - - "* 

» reach the above address not Faar than 1 17th “November, 1975. 

Top keMwnd comer of envelope to be boWiy merited 

*’ prequalification for container handling equipment ” 

F. A. OR If CHE 
.Secretary to the Authority 


United Arab Emirates Development Bank 
INVITATION TO TENDER 
TWO FISH MEAL FACTORIES 
ANNOUNCEMENT OF EXTENDED TENDERING 
TIME 

Tender Bifi 
lame- Openings 

Item 1 —Civil and Structural Work ’ 4.11.75 15.12.75 

Item 2 —Process Plant ,.: :.... -4.il.75 ’ 15.12.75 ’ 

Item 3.1— Steam Boilers -. 12.10.75 23.11.75 

Item 3J2 — Steam Turbines : . 12.10.75 23.11.75 

Item 3^rSteeI Works 12J0.75 15.12.75 

Item 4 —Six Fishing Vessels 12:10.75 23.1L75 

Item 5 —Management Contract 4.11.75 .. 15.12.75 


Applications must be received before October 29th. 
Suitably qualified fi rms wfl I be invited to inject the Instructions 
to Tenderers, Condrtiors of Contract and Specification at the 
offices erf the Consulting Engineers in Redhill or Mombasa, in .- 
order to confirm their Intention to tender. 

- BERTLTN AND PARTNERS, Consulting {Engineers, 

1 W 8 Station Road, REDHILL RH1 1 NZ. Surrey. England 

■/ BERTUNANDFAR7NERS (KENYA), Coraulting Engirteerft. 
P.O. Box 82229, Ralfi House, Nyerena Avenue. Mombasa, Kenya. 


Item 1 —Gvil and Structural Work ' 4.11.75 15.12.75 

Item 2 —Process Plant..: -4.il.75 ' 15.12.75 ' 

Item 3.1— Steam Boilers -. 12.10.75 23.11.75 

Item 32 — Steam Turbines : . 12.10.75 23.11.75 

Item 3.3— -Steel Works .12 JO-75 15.12.75 

Item 4 —Six Fishing Vessels 12:10.75 23.1L75 

Item 5 —Management Contract 4.11.75 .. 15.12.75 

The- Tender Document will he delivered ordy on receipt 
of tte unrefundable deposits: . . 

— Each main item 3,000 DiAams'or equivalent. 

— Each subcontract Item 1,000 Dirhams or .equivalent. 

Bid should be accompanied by a bank' guarantee of 5 per 
cent of the value of the offer valid for 90 days. 

Interested parties to contact: 

UJLE. Development Bank, Abu Dhabi, P.O. Box 2449. 

Zaabi Building, Airport Hoad, . 

or: ' ... 

Norconsnlt A/S, P.O. Box 9 f 1322 ttovlk, Norway. 


LEGAL NOTICES 


NOTICE 


*■ 


Closing time of submitting bids for the'- supply of etecp)ohy 
network' equipments and motor vehicles under the loan 89>TU 
obtained by General Management of Istanbul' Municipality Elec* 
tr iaty^ Tram cars and Tunnel Administration from the International 
flank for Reconstruction and Development (IBRD)' for the imp&W*; 
merit and extension, of Istanbul electricity network h prolonged 
to. 8th December 1975. 15.00 hours. i) ' 

Specifications can be obtained, in return of charge^ from- Istanbul 
Municipality Electricity, Tramcars and Tunnel Administration. 

ihtt isletmelER! 

GENEL MODuRtOGO 

Address: Cable Address: 

IETT Gene! MudurlugO TRAMELEKTRIK ' 

P.K. 2175 Beyoglu ISTANBUL % 

istanbul-Turklye .. m .. ...... 


I0 the HIGH COURT OF- JUSTICE 
Cbaacexy Dlvishtn Companies Court: In' 
the Matte r of '.DAKIgL cTR^NfiPOKT) 
LOntED and In th« Matter of The 
Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 

Petition for the Wind Ins up of die above- 
named Company Hr die High- Cotfrt o! 
Justice -was on 'the 1Mb day of October 
1975. prese nted, t o the nld~ C oart by 
B.P. MARKETING LIMITED whose 
Registered Office Is at Sbeii-Mex anise. 
Strand, London, W.C2, Petiole tan Distri- 
butor*, and that the said Potltlon U 
directed in be beard before tbe Coon 
sitting at the Royal Courts of Justice. 
Strand. London WC5A 2LL. on the I7tb 
day of November 1B75. and any creditor 
or contributory of the said Company 
desirous to support or oppose the making 
of an Order, on the- said Petition may 
appear, at. the time of hearing. In person 
or by bis counsel, for that purpose: and 
a copy Of the Petition wm be fttndsbed 
by the undersigned to any creditor or 
contributory of the said Company reuuir- 
lng.such copy on payment of the regulated 
charge for the same.-' 

SEACHCROFT HYMAN ISAACS. 

1. Chancery Lane. . 

London WCSA ISO 
■ Solicitors (Or the Petitioner. 

NOTE.— Any person who. intends to 
appear on the hearing of the said Petition 
must serve on. or send by post ro. the 
above-named notice In wetting of hi* 
intention so to da. The notice must 
state the name and address of UW person, 
or. If a firm, the name and address of 
{the Brm and must- he signed by the 
J person or Brm. or Mg or their solicitor 
| tif any] and must be served, of 8 posted, 
{must he srat by post to. sufficient time 
jlo reach Um above-flamed nos. .later than 
four o'clock in tbe 'afternoon of the 
14th -day of November 1373- * 


CINEMAS— Con t, * 


JL 6484. _Boa 


PR.NCE CHARLB.^^ 8T81. 

^ Perfs.^S.^s 


R.T*, 4 „ ia>fc 

Peon. Daily 1.45. 4.50, 7.Ss. 


Desfxtgpon. Price ' ■ f 

British Fislv Diesel 'Generating P.O.A - Mcii« 

Sets. 1250 K.VX Ch«5ice of 
_4 machines.: 

Cse S80fi Loader Excavator 
worked: irridef 400 hours, In ' 
as- new condition V \1'.- j 

3 TOSHIBA Visual Display Unici 
type DVZ0Q05A unused. 

Nu-WayHGJOO ^Heater • 

Reconditioned Modern Rolling .. 

Milk Wire Dravring- Plants 


.Equipment, Furnace. and 
extrusion facilities 

Wanted* Used Storage Tanks 
surplus vs requirements ■' .' 
1773 Newatl SA Cylindrical ' ' 
Grinders— High Speed- 
• .12" x 36" Angle Head. Plunge 
ap to HT wdde with copy. 
Completely equipped. 

Rubber Processing Plant, Mixers, 
Mills^- Calenders, etc. 

N-C^Wwownteri for' Punching 
N.C.'Programme Tapes — 
Rebuilt with 2 year Guarantee— 
. Save up to. 50% 

Bigwood t«" x 0£M9r. Cut to ' 
length and ForrningUne 
B A w V.1000— Waier Cooled 
- ‘ 1000 cfm Air Comprenof 
5 Ton OJhLT. Crane TT span 
motorised 400/3/50. Cab 
control. Must sell 
2 Ton Ditto. 4X span 

I Ton Motorised Hoist Block 
-. 400/3/50 

pbsac or rubber Vickers 
. Transfermbc El 50, new 1971. 
Complete with 250 hp Thyristor 
drives and with new nltrided 
screws tapering to 6* (2 off) 

Storage Tanks for sale.' new 
and 'used: 2JJOO/ 12.000 gallons. 

. one 60,000 gallon sectional 


:1P YOU HAVE PLANT AND MACHINERY SURPLUS TO-TC 
REQUIREMENTS. AND V<pULD LIKE TO ADVERTISE IN THIS « 
- PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 01-236 0‘ 





ART GALLERIES 



SOM .4, Lite. S<i. JWaraour Sl. T^o 
• 4470. 2nd YEAR, Tbt him .“i, 
Talking Abojjt-,., THE WoESjW, 
Directed hr .William F^l«jkl^^^s£l ST oei^l , 
Oh». 12.M, 100. 6.1S. 9.00. Lte 
1 ri. & Sat. it. ad. Box Ohee SSIf 
IQ-B. Sun. 12-fl. Seat* Bfcblc .-— au ftSisl 


WARNER VtxST END 
Leicester square. Tel.: 439 07ai 
J. Telly $«*•!». James nn n .rt 


fAw-Q'HJrOL * Ttfi* wM. »5 va«-. . — 


fet-O'Haaak. 


Sat. .10*1. 01*437 0264 


St 737 0557 


plus tiu rhythm of Los V 
mnlc or Johnny MVwttwort 
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remollnos, Spain. 

Uniting Europe with Asia 
- south of. the Black Sea- and pro- 
viding a direct route to - .the 
Middle and Far East— die bridge 
-was opened in- October 1973 

CONTRACTS totalling just under the 50th anniversary ot the 
“dad to ~ ' 


Fairclqugh’s 
mix of jobs 





, JMENTS for the second 
contract in -the.£l40m. 
, ’ ' Lower Khaiis • Irrigation 
^'ct in Iraq are ready and 
... rs are now. being invited.: 
.--jsalting Engineers Sir M. 

:onald and Partners of 
_ ridge indicate that the pro- 
:s. made up of three trnga- 
tod drainage contracts and 
' rth contract which covers 
Ugs and facilities. Work 
"• 1 ready begun on the first. 
_ ?arller this year by Greek 
ictor Alemat-Technikodo- 

third and final phase of 
. .analisation work, is eur- 
". being designed and ten- 
will be sought early next 

. . secorfd contract will cover 
.. half the area to be irri- 
and is estimated to be 
around JESOm. 

Lower Khaiis Project 
' - ; an area extending from' 
- 60km north of Baghdad. 
■Judes the construction of 


.a new ; concrete-lined irrigation 
system to replace aptf ^extend 
the. existing eanal layout inejud- 
ing about 55km extenMqn't? the 
existing : .Khaiis main- -wjppty 
canal to comm an da bout ^50,000 
ha by gravity flow, £rt«h _the 
Diyala river, two pump station s 
on the Tigris river ' to' supply 
about 7,000 ha, and about 540km 
-of branch, and. distributary -canals 
and about 1,200km of Water- 
courses,, all with their related, 
structures. 

A land drainage '.disposal 
system is also to be provided, 
together ' with " extension; and 
raising of the flood protection 
embankment along the - right 
bank of the Diyala river, v 

The contract now under tender 
involves construction of lined 
canals with associated structures 
and ancillary works, field drain- 
age and land levelling, .'brer a 
development area of about 40,000 
hectares. Works include canal 
and drain earthworks l&m. ^nbic 
metres; land levelling. llm< cubic 


metres; field drainage (80 -mm. 
and 100 mm . - diameter pipes) 
5.000 kilometres; surfaced" access 
roads 145 kilometres; concrete 
canal -lining- (50-100 mm. thick V 
3.7m. square metres and concrete 
m structures- (50,000 cubic 
metres). 5 : 

A proportion of the foreign 
exchange costs of the contract 
are to be met try the World Bank. ' 

Tender documents ' are avail- 
able for purchase from the 
Director General, Khaiis Agricul- 
tural Administration, - Khaiis, 
Iraq. A site visit fot prospective 
tenderers will be arranged in 
November, 1975, and the : final 
date for the 'submission of 
tenders will be January 15; 1076. 

Contractors intending to 
purchase tender documents 
should declare their interest to 
the Director General of the 
Khaiis Agricultural Administra- 
tion as soon as possible; With a 
copy to Sir HL MacDonald ■ and 
Partners, Demeter House, Station 
Road, Cambridge. ' - 


,0m. Suez 
mal tunnel 

' WILLIAM Halcrow and 
era have been appointed 
•sign the first vehicular 
1 under the Suez CanaL 
rations have already begun 
. : * and full-scale construction 
> two-lane single- carriage- 
riven section of the tunnel 
■ ollow further design work 
in 1976. 

Tint venture as been formed 
rry out the construction 
for the Ministry of 
ng and Reconstruction. The 
-er* of the joint venture are 
'.contractors. Costain Inter- 
ial and Tarmac (Overseas). 

crossing, which has 
ly been named the Ahmed 
i Tunnel, Wilt be located 
El Shaft, at the southern 
f the Suez Canal. Its con- 
ion cost has been estimated 
of the order of £30nu, and 
inneJ is likely to be open 
ffic by . the end of 1978. 

.6m. for 
clnemey 

tAS Melnenwy and Sons 
demansworth. a -subsidiary 
.clnemey Properties lias 



jiL-JAe ^chfime^onslsts of 
300 one, two and three 
■ dwellings including 60 
'lows. Flats, shops and an 
eople’s club will also be 


A £3 -3m. scheme is being con- 
structed at North Road. Edgware 
for the London Borough' of 
Barnet This will contain 245 
houses and flats in 34 terraced 
blocks of two storeys.. There will 
also be -a two-storey old people’s 
home containing 31, Bate. 

The third scheme' at Vanguard 
Street is on an island -site 
bounded by three roads and 
consists of 120 houses. -Worth 
£1.4m. this is being built for 
the Peabody Trust 

The client for. thejfinaJ project 
in Leigh Street is the- Lopdon 
Borough -oF Islington. Valued at 
£}m., the scheme consists of 43 
houses, maisonettes and 1 flats. 
Also included, are garages, stores 
and a children's playground. 

£9m. road 
job for 
Gleeson 

GLEESON Civil Engineering, has 
been awarded a £9m. contract- tor 
lire construction of the;-.M4 
motorway from St Mellons - to 
Tredegar Park in South-Wales. 

The 7.55-kni. long motorway 
will consist. of 4"faru oT dual 
fwo-Iane motorway ' from';' St 
Mellons to Castleton and 3.55 km. 
of dual three-lane motorway 
from— Oastieton-.-r to --Tredegar 
... flits' Kifflh if 
will' rufc pSralleL. to !the e&ti 
A48 CanlM-Newport .ro^L i 
.There is .tb-bea single lai«e 

intet^ao^a' ' the' ;>Tredegar 
Park- roundabout and> a partial 
interchange near St’MeJlons to 
join the motorway So the exist- 
ing Eastern Avenue A48 trunk 
road. 

Fourteen bridges, are to be 
constructed' during the two-year 


contract, and these include five 
bridges carrying roads over the 
motorway,- and six bridges 
carrying roads under ft ' 

Nearly all . the bridges are- of- 
reinforced concrete design and 
Include the- widening of the 
existing motorway bridge over 
the River Ebbw. 

Homes will 
be built 
by Wimpey 

TWO HOUSING contracts' worth 
over £3 .8m. have -been won by 
George Wimpey. 

For the London- .-Borough - of 
Enfield, Wimpey is - to build 260 
homes and garages - at The 
Avenue, Lincoln Road, Edmon- 
ton. at a cost of £2m. ; . Houses, 
flats and maisonettes are -called 
for. 

At Salford the. company has 
won a £1.8m. contract from the 
Corporation for 188' dwellings, a 
shop; roads and sewers. 

Wimpey is also to construct a 
stable lads hostel for the Ascot 
Racecourse Authority. This will 
cost £728,000. The hostel is to 
be' constructed "off High- Street, 
Ascot and the .'contract includes 
horse boxes and roads and 
sewers. Work is dne for comple- 
tion in -September, 1976. 



£2m..have been awarded to Fair- 
'dough, one of which comes from 
Manchester Corporation and is 
valued at £010,000 for the mod- 
ernisation of 145 houses on the 
Blackley Estate. 

The Corporation has also 
awarded Fairc laugh a 
design and construct 


of the Turkish 


founding 

Republic. 

With over 50,000 vehicles, 
including intercontinental trucks 
and coaches crossing daily, the 
cumulative toll revenues- are 
expected (o exceed the £15m. cost 
further of the bridge by the end of this 
housing year. 


was started in 
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contract for 132 flats on eight Construction 

sites for use by aged people. 1970 and completed in 197?. The Dractice and official nuhlications- 
«».» TTsin-innati Timber *t»« Annin, pracuce ano Official puDiicauons. 

noise, vibration, radiation and 
static electricity; monitoring, 
ventilation, and respiratory 
protection: dusts, powders- and 
compounding and vapours. 

In addition, the journal con- 
tains a comments section con- 
taining supplementary informa- 
tion on . current topics, courses, 
conferences etc- . with appro- 
priate background from RAPRA 
files. 

A sample report can be 
obtained from Publications 
Sales. RAPRA, Shawbury. 
■ Coronratinn has. IMPERIAL Chemical. In- Shrewsbury. SY4 4NR. (Shaw- 

fOT dustries Mond Division, has bury 3S3.) 
KfdlionSSrtSS of a new awarded a contract, worth about. 

b.dtd- ttm- tn Sir Alfred McAlpine and 


using the Faizclough Timber contractors were the Anglo- 
Frame design. German Bosporus Bridge Con- 

For Chloride Technical, Fair- sortium, Hochtief AG of Essen, 
dough is building an extension and the Cleveland Bridge and 
to ’premises at Swinton, Man- Engineering Co. of Darlington. 
Chester, at a cost of £535,000. 

The architects, engineers and pA ■* * 

quantity surveyors are the Build- + /TT> n | Q tlT 
ing Design Partnership of Uan- 

Ch A St S3^00 contract from the frvr- Iff 

United Kingdom Atomic Energy XV/x X.V-/J.. XXI 
Authority is for the design and . . 

construction of. a two storey f np^CfflfA 
office block at Culcheth, near V/ilL'ijHII v 


S-SSa New venture 

1 by Cubitts 

nas ueeuu nau. ..o.apletioD- «nri • rirainaee 

planned for March 1976. 

FPA to work 
on homes 


side Ivekenby Works. The pro: 
ject is for two 36 metre t 

diameter precast concrete ex- Northwich. Cheshire, 
posed aggregate panels. Work The works include roads, storm- 
has begun with completion- water and effluent • drainage; IN NOVEMBER. Cubilts expects 

. foundations for various steel- to hand over 12 homes to Bolton 

framed buildings and structures; Metropolitan Borough, only four 
reinforced concrete ground floor months after starting construe- 
on solid and suspended slabs; lion. 

epoxy finishes to concrete work; This is a pilot scheme which 
drainage channels in ■ reinforced Cubitts hopes will. attract a lot of 
concrete; reinforced concrete attention — and more business. It 
collection tanks below ground; is the first contract involving the 
THREE NEW bousing contracts brickwork and finishes to various Cubitt Economy Homes systdra. 
worth more than £1 7m. have buildings: reinforced concrete This is only a £95,000 contract, 
been won. bv Sheffield-based FPA foundations and pond- to a cooling but is one which the company 
Finnegan' ‘main building sub- tower; foundations for electrical feels will be noted by housing 
sldiary df the FPA Construction switchgear also pipe and cable authorities throughout the 
Gr0U p bridges; railway sidings including country. Speed of construction 

They consist ' of a £713,500 switches and level crossings and is aided by the use of pre-finished 
contract awarded by Liverpool structural steelwork. completely fitted bathroom 

Corporation to construct 05 Ultimately costing a total of units which have merely to 
dwellings at Langham Street in about £15m.. with a capacity of be dropped into position and 
the city a £452,000 contract 80.000 tonnes of chlorine a year, also by the use of pre-finished 
from' Sefton Metropolitan the diaphragm cells of the new kitchen units, staircases and wall 
Borough For the construction of plant Hill also provide all the panels. 

61 two-storey flats at Bootle; and caustic . soda liquor for the Confidence in the system has 
a £547 000 contract award by. division's brine purification just been marked by the award 
Ashford’ (Kent) Borough Council process. of the Agrement Board/National 

— Building Agency Certificate, 


Interesting shapes on the skyline will help meet increasing 
demands on telecommunications betiveen the United Kingdom 
and Europe. The Post Office has built this new radio tower to 
replace the existing guyed mast and. tower at the radio relay 
station near Folkestone. Concrete was chosen as the most 
suitable material for the 42 metres high main structure of this 
64 metres' tower which is sited in an area of outstanding 
natural beauty. The design received a commendation from 
the Koyal Fine Art Commission. The structure is based on five 
round columns .positioned at the points of a pentagon and 
supporting six platforms. In plan the platforms resemble 
giant arrowheads with the points removed. Pairs of. steel 
tabes mounted between the platforms, on the other edges, 
support the rows of aerials. Main contractor was Holst and 
Co. (Southern) and subcontractor (steel tower) , were 
Hightower Construction Company. ... 


for the refurbishing of 97 dwell- 
ings in the town. 

Skill of U.K. 

engineers 

recognised 


T-i - j which is said to be the first 

hnvironment "£ ed hmi i” nE any me,io<i ° r 

for work For high 

INCREASING attention is being A ul O u 

directed to the working environ- f __ ry _ 1 . T T _ 

meat in industry and such legis- IPlVr^l \A/lll Iv 
lation as the OSHA regulations AV/ T V/A vv V/AAV 


THE EIFEL range of manually 
operated and electro-mechanic- 
ally powered working platforms 
is stated to comply with recent 
legislation requiring employers 
to ensure safe working for per^ 
sonnel at all times. 

Working heights up to 5f> ft.. 
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miff hew 

— he has everything you need 
to keep. the job moving. 
Remember, anything they can do 
Hew can do better.. . 

HEWDEN/STUART Plant Hire Nationwide 



BUILDING 

AND 

CONSTRUCTION 

The. Financial Times proposes to publish a 
vey on Building and Construction in its issue of 
nd ay 10th November 1975. The proposed editorial 
itent is as follows ■ ... 

Introduction. 

. Housing. V 

•, Land. - 

L The Industry. 

- i. Overseas work. 

i. Labour. 

\ Safety. 

I Builders’ merchants. 

V Bricks and cement 

). Other materials supplies. 

A Mechanisation. - 
i. Plant hire. . 

5. Building services.. 

L Energy conservation. 

5. Research and technical development.. 

6. Contract and tendering terms. 

j- We. would point. „out that the contents and date 
•’ •'the. Survey ^are" subject to. complete., editorial 
scretion. 

For further informatidii and advertising details 
please telephone d 1-248 8060, Ext 389 


& Tompkins 
orders 

THREE contracts .worth over 
have been won by sub- 
sidiaries of the Rush and 
Tompkins Group.- 
The 7 biggest (£597,000) has 
been -placed by the Southern 
Water Authority, with Rush and 
Tompkins (Civil Engineering) for 
the, construction in reinforced 
concrete of two final tanks, 37 
metres in diameter, and an 
aeration tank, about 40 metres 
square, at the authority's Canter* 
bury sewage works. The order 
also calls i for additions to the 
administration building. 


Work begins on-Novmnher 1; 
and is expected ttl last 18 months. 
The consulting; engineers -are 
Howard Humphreys' and Sons of 
Epsom. 

The south western subsidiary 
ot the group, J. T. Parsons, has 
won a. £363,0Q0 contract from the 
Littlewoods organisation, Liver- 
pool, for alterations and exten- 
sions to its department store in 
New George Street, Plymouth. 
The work is to begin to-day and 
is due for completion next 
September. 

The third contract, valued at 
£191,945, has also 'gone to J. T. 
Parsons. It was negotiated with 
SPD of Southampton, and 
involves extension to an existing 
warehouse, erection of mainten- 
ance bay and u goods -in loading 
bay at- Empress Road, 
Southampton. ' 


{Lesser move 
in system 
building 

BRITISH, French and German 
system building interests of the 
J-' p. Lesser Group have been 
combined inter a .system building 
division as part of a programme 
aimed at strengthening the 
Group's activities in this area. 

Heading the new division is 
Mr. Mervyn Lesser, who as divi- 
sional chairman will be respon- 
sible for co-ordinating its manu- 
facturing and marketing activi- 
ties.- Mr, .Lesser will also repre- 
sent the system building divi- 
sion at group board level: 

This move Is ' part of the 
group's policy of simplifying its 
structure . by bringing together 
related activities. ’The division is 
made up of .six companies, three 
in tfie tr.K., two in France, and 
one -in Germany, with offices in 
Iran and Nigeria. The division's 
products ard .manufactured in 
three factories In the U.K. (#t 
Verwood iu- Dorset, Lydhey in 
Gloucestershire and - Maidstone 
W'JKent) two In France, in the 
Dordogne and Loire Valleys, and 


one in Hesse, Germany. 

These companies manufacture 
a Tange of buildings from trans- 
portable site accommodation 
units to multi-storey permanent 
offire blocks. 

Structural steelwork and 
modular internal partitions and 
ceilings for traditional build- 
ings are also manufactured by 
the division. 

The main growth area at pre- 
sent is in modular and transport; 
able buildings for. export, par- 
ticularly Bousing for expatriates 
working on major 1 construction 
projects in the developing coun- 
tries. Recent contracts include 
over flim. of furnished accom- 
modation for Iran, and bungalow 
and classroom units valued at 
£3m. for teacher- training col- 
leges in Nigeria. 

.To achieve the production rate 
necessmy to complete the 
Nigerian order, covering nearly 
200 buildings, components were 
manufactured at the system 
building division's lactones in 
the U.K. and France, and the 
contract was completed ahead of 
schedule within three months. 

One of the main benefits of 
the new divisional structure will 
be~tbe ability of Lesser to handle 
the largest accommodation pro- 
jects within • competitive time 
scales. 


Bolts shot 
silently 
into walls 

MAGAZINE -loading . of cartridge 
strips, built-in silencer and dp- 
tachable heads to match fixing 
requirements are among the 
features of .a plunger-operated 
boli setting tool introduced by 
Impex Suprafast, 4S5/7 . Great 
Wert : Road, Hounslow. Middle- 
se£, 

•'••-'-it' provides Increased fixing 
-rates by. eliminating the. time 
consuming operation of loading 
cartridges singly, and reduces 
site costs. by avoiding wastage of 
partridges which occurs when 
handled from boxes. 

. .Suitable, for all conventional 
bolt setting operations,' it is 

S ued to be- of" value for flx- 
where -there are . access diffi-. 
ies;. for which a selection of 
letaehable beads has -been- \fle- 
For instance, an. 8mm 


profiled head is designed for all 
types of roofing applications 
while a cut-away head has been 
developed for inserting Into 
channels, cable ducts, guide rails 
and other sectional fittings. For 
conventional fixing into con- 
crete. a spring loaded shield 
reduces the danger of spalling. 

Silencing is by spiral grooving 
which dissipates the gases with- 
in the. barrel casing for dis- 
charge under controlled velocity 
at the muzzle. 

-Cartridges, available in four 
strengths, are supplied in metal 
strips- of ten and -are fed into 
the. firing position by the opera- 
tor pushing a spring ' loaded 
plunger at the bortoro of the 
handle through which they are 
inserted. \ 

# The development of nuclear 
energy in Japan is to be . dis- 
cussed by Hr. Murata, vice-presi- 
dent, Japanese Atomic Energy 
Research Institute, at The Insti- 
tution of Civil Engineers in 
London on October '23. The lec- 
ture is to be held at 6- pm. - 




in the U.S. and the recent Health 
Two years after the opening of and Safety at Work Act in the 
the Bosporus bridge at Istanbul U.K. indicate the importance 
Freeman Fox and Partners, the that central Government attri- 
contractors. and the Turkish butes to this matter. 

Ministry of Public Works have Legislation throws an addi- 
received awards from the Euro- tional burden on industrial 
peon Convention for Construe- management which needs i nfor- 
tional Steelwork (ECCS) which matioo, by its nature, distributed with slewing facility and extend- 
actcn owl edges the bridge to be over a wide range of sources. ing platforms, enable the opera- 
“ outstanding in efficiency. To meet this a new informa- tive to position himself within 
economy and aesthetics." tion service for industry has confined areas, between or over 

A plaque and certificate were been introduced by the Rubber machinery, or ducting, 
presented last week to Dr. W. C. and Plastics Research Associa- Charnock Lift Services (an 
Brown of Freeman Fox and tion. It takes the form of a associate company of Tumac 
Partners, the designers of the monthly abstracts journal which Hoists), Doctors Lane, Ecclestoo, 
bridge, at the Convention's Includes abstracts and/or titles nr. Chorley, Lancs. (0257 
.annual' meeting 1. held At. Tor- listed under legqsiaUon, .codes of. 452279). ... 



J7w main offke baifdmgof*** Sumitomo Bank m Osaka 

40* The Sumitomo Bank, Limited 

” - -Osaka, Tokyo, Kyoto, JCobe, Nagoya and other major cities in Japan 
New York, Chicago, Los Angelas, San FiendKO, London, DUsseldorf, Brussels, Vienna, Hong Kong, Singapore, Jakarta, Sydney, Mexico City, S3o Paulo, Beirut, Tehran 
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With the Prime, Minister making a statement to the Commons tbas afternoon on the Commission on 
Health- Service, Joe Rogaly explains why private practice is the key to State medicine’s problems 
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in London 


IT IS POSSIBLE to hold two a short distance can he of help 
views about the declining trend in the regeneration of -decaying 
of population and employment industrial localities, 
in Greater London. One can as for any wider relaxation 
argue, on the one hand, that q£ jdq policv, or of regional 
the process is natural, that there pol j cies generally, the GLC can 
is probably little that can be h ard ] V expect to be given much 
effectively done to stop it and satisfaction. One can criticise 
that it would not be particularly incept 0 f control by IDCs 
desirable to try anyway in the ^ we jj as the way in which the 
interests both of the rest of ^"concept is-implemented. Britain 
country and possibly also of the ^ t j, e on iy EEC member which 
? U *J^ the capital opera tes so extensive a system 

itself- On the other hand, it can o£ industrial development 
be said that too rapid a run- cootroli and it is one that can 
down could lead to an undesir- hear harshly on growing firms 
able imbalance both in the kind an(J on expanding sectors 
of activities that go on in o£ j„ dusliy . But, if London 
London and in the relationship were t0 be accorded comparable 
between the supply and demand t^t^ent t0 other less privi- 
for/labour. If too many jobs or , eged parts o£ lhe C 0 UI 1 try t one 


people that London can ill might as weU wind up the idc 


afford to lose move out and if 


system altogether, and that is 


fresh developments do not take ^ ometbIng which*- no. Goitern- 
Place to compensate for closures: ment couId possib iy entertain 
m particular localities, a cycle. dolng ftt this JgrUcuMritim* • 
of progressive decay might even- .v 

tuaily set in. ■ « . ... 

The Greater London Councit drl,bbm S . 

has always held to this second It is no doubt a -Coincidence 
line of argument and the deputa- but the GLC put its case to : Mr. 
tion led by Sir Reginald Good- Varley only a day or so before 
win. the GLC Leader, which saw Mr. . Anthony Crosland, the 
Mr. John Varley. the Industry Environment Secretary, is dtfe 
Secretary, on Friday, again to give his long-awaited verdict 
pressed for a relaxation of the on the GLC’s Development Plan 
restraints which are imposed by and on the report of.-the Papel 
the Government's regional poii- of Inquiry which considered the 
cies. Both service and manufac- GLDP in 197Q-72. Mr. Crosland 
turing employment have been views on the need for more 
declining steadily since the roads to be built in London will 
1960’s but it is the fall in manu- doubtless command the- widest 
facturing employment which attention, but he also hag to 
causes the GLC most concern, say something about the section 
Since 1961 the number of. which contained the . GLCs 
manufacturing jobs has fallen, thoughts on employment-policy; 
by half a million, or by about a. These 'were .given -a. very'severe 
third, which is seven times as drubbing by the * Panel, who 
fast as the average for England argued that .it was neither desir- 
and Wales. • a biy nor practical for the GLC 

The deputation hardly im- to try to staunch the flow of jobs 
proved its case by claiming that out of. London. The Panel then 
unemployment in the GLC area went on to criticise 7 the system 
is now almost as large as in of Office Development Permits 
Scotland and almost double the saying that these should be 
Welsh total. That -may be replaced by a new tax on 
literally true, but London is still - employers so as to bring home 
comparatively well-placed in to them the “social costs ” o 
terms of the rate of unemploy- employment- hi London. ThereJ 
ment Yet the London average is always something to be said 
conceals some acute local in favour of using the price 
pockets where the rate of un- mechanism in place of admini- 
employment is well above the strative controls. But it is the 
national average and in prin- heavy costs that are already 
ciple there does seem to be a incurred by employers in Lon- 
case for modifying the criteria don — and the GLC’s profligate 
by which applications for in- attitude to the taxable capacity 
dustrial development certificates of ratepayers— which largely 
are decided so that manufac- explain why London is losing 
turing firms who wish to .move so many jabs.. 


batae vr .Vet ...the. medical profusion applications to build private JJ* =]-*' 

S^nSSS Heiri^Se^S.? declared policy .Of 'separating Sly ' *** /“ equtti T hospitals in . the J main cffies^ S»ct5rs including tho 
the National .Health. Service. nriTate Drac tice.*om the NHa.Sj it SoulVnot^w ^ "1"" o£ gf SltU f£S^- '¥ ^South-East work fuU . time ^ ^ M 

, . ... ... Ma wnunom t paying tnat.xisDoui.tt. notgrow. showhdw spending no. (and . including Bristol), and hv nature nrofessiniui m 

fjngredients come together: -^0™:=^",,' wh " ’! « March :-t)H. NHS Ms grown -over - tie thefignrefor totilikely invest- j g. ° 

fessional independence' pitched 1 4 ’ . . ll " J??*' past decade-^from under 4 per ment immediately available is ] t collectivkatior 

against Government by officials; workers support the policy, adversely affect the NHS. This cenL of Gross National around £150m. T3ie private h 
“fairness** and levelling-down theirs js at least as much a may not be abolition, but it is ^ 1964 t0 weU over — ♦— *-•— n- - ™ anathema to many of thi 



treatment 


in Moscow 


A VISIT to Moscow by a French is adequate. For example, it 
President is. ' by its nature, was nor only a session of talks 
somewhat -different from a visit between President Giscard and 
by a West German Chancellor Mr. Brezhnev which was .post- 
or a British Prime Minister. For- poned at- short notice; a meet- 
one thing,.. since the days of ing between French Ministers 
President de. Gaulle the French and the Soviet Minister for 
may be said to have taken Foreign Trade was also ealled 
detente more seriously than 0 ff. Soviet sources of infohna- 
other West European countries tion also dried-up and .for a 
and to have established some- time the Soviet Press was run- 
ttung of. spedal relationship. ,n„ R more , hout statements 
For another. Franco-Soviet rela- of *5 Fren eh Communist Party 
Sons can never he seen enteely than about President Giseartfs 
apart from relations between visit ‘ a 

the French. Government and the it may also be relevant that 


L 2 ?™ _” d rt the same time a visit of high-. 


between that party and Moscow. fey el Soviet officials to wIS 
Berlin Germany was -suddenly cutf. 

short It had been expected 


Both these reasons may be - 

*u~ that the officials would go on to 


invoked partially to explain the U '.S 

strange events during the. visit S i 0f **. fi0 “! 

of President Giscard d’Estaing. 

last .week. . President -Giscard ^ 

is suspected of guiding France th _ porferai 

further back- into the framework ^ J 2 SS J 2 ?!£ ^ t ? e 

end the Berlin visit did not take 


of the Atlantic Alliance. He was n “ ^ 4 ™ e -c *v ^ 

-J *.K. * T — ,L. place and it was said that the 


also notably outspoken Jit the 

official dinner Let Tuesday in * D S e W 0 "S t S °„? ere *£ 8 
calling for- - “ideological de- .f ep * r ? ,e T rat , on another 


terite.- ™, was a pninted v*^ 

reply to the Soviet Party leader, J ^ * e ,^ Wl 5 

Mr ffiBhue^who. L - »e. actaowledged 

before him, had called only for 
detente in the military, - fi el d- W orth . making 
This alone may have been suf- It is ^ early to draw ^ 


leadership. There is also the German side. Herr Genscher 
miestlrm~-«r - T»resent ~ re lati ons -ws — — -n- 


question- -of -prosent rotations Foreign •Mmsfer' 

lv.tn.nn. Vnrrnv,.. ott 4 thn ■ ■ . .. . »“HS L er, 


Russians ^ encouraging the peDgd to GermaaSovlet' r2a- 
party to take a more aggressive tions. From the French Pres*-' 
approach to the French Govern- dent Giscard is entitled ‘to say 
ment. This, ,too. could have that the Russians did seek to 
been a factor in the way Presi- make up for the hiatus in the 
dent Giscard was treated. . middle of his visit by being 
Yet -another. . reason .was friendly and cotirteous at the 
advanced by Mr. . Brezhnev end; and that his^ remarks about 
himself when he said he bad detente, even if unwelcome, 
had a cold. .Such an explana- were still worth making. There 
tioii canridt be entirely dis- have as yet been no overwhelm- 
counted, because- it has been ing 



RS_ BARBARA CASTLE 
making' t^e doctors an. 
offer they cannot accept. 
The nature of her propose# deal . ;* 
must • be - ■ set • - down— -i# — ■ fte 
most brutal possible language 
if the intensity of the present 
furore within the National _ 
Health Service is to be under- 
stood. ...... - 

For what the Secretary for- 
Social Services, is saying, in 
effect, is: “ You agree, to a sys- 
tem of rationing for the private 
sector of medicine- If you do 
not.-'ITl do my best to St3*ngle' 
it”. 

Mrs. Castle, -who is- unfairly 
maligned by many people much 
of the time, would dispute this 
form of words. She would- not, 
however, make anv proposition 
to the British Medical Jtesocia- 
tion that would in essence 

amount .to anythinsr.different.r 

It is for this reason that the 
argument about private practice 
is now the most important part 
of the general health service 
debate. In most seasons it is 
fairly safe to take headlines 
about “ Collapse of the NHS ” 
or “Doctors fleeing abroad” 
fairly calmly; if you judge by 
such comments. the service has ; 
been collapsing since 1949. nid j 
the doctors have been fleeing 
Since. about 1958. . 




't - r -.- 


falling . and wiD . i»robably. Tfi» extreme Left wants fa 
-omtinue. to faSJ.% Mrfc Castl e irfi-’ i t altogether. 

( herself has waafped t&St -there’ -.This kind of reasonin, 
-caa be virtu^nojrnwt&'oyer riot- : be dismissed out of 
the next' year or'two.. wliich' TEfe Minister is probably i 
must mean that, by the stan- in her belief that the con 
dards of recent, years, there presence of private beds 
must be an absolute decline in publicly-financed hospitab 
the service provided. anachronism, something 

A natural corollary of this "^Conservative Gove, 
would be an increase to the topo ss a 



of those who can 


maintain. Yet the NHS 


Corvme AlcCtuHw 
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Freedom of the 
• individual 


This time the threat^ really 
is serious. As Britain " grows 
poorer the argument, -between 
the collectivists- and tfrose who- 

place the highest value on lOO 
freedom- of the-., individual- 
becomes increasingly . ’ bitter- 
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■S5T5 ^ *•*£***: z 1 

portion of their private dispos- ^ “ f . ^™ p< 

. able income on health care. We _ * 

are now getting near to the nub sta y wasted 

™mISrihTDepartm ra t toere i 

of Health and Social Services 1 

has spent most of the summer 
working out a scheme (sired by 

Egalitarianism out of Static doctora over pj^ is a rorol 
tics) designed to make sure **“ . f® * 

that the amount of money spent Jf 

per head of population is more ® 

r.eae toe aam, toeach part.of ^ 
the country. private -practice if it wish 

Pass over suchs awkward Mrs. Castle’s - advice t 
questions as why people in the Harold Wilson has been i 
present low-spending areas have should stand up in Pari 
remained more or less as tins afternoon and say i 
healthy as tbose in areas of Legislation to phase c 
high expenditure. Just consider beds will not be delay* 
the effect of the levelling pro- the. Commission reports- 
posals now before the DHSS. means that its freedom 
“ Rich ” areas- like the South-; cuss private practice wo 
East will get less; “ poor” areas of limited value — but thi 
farther North will' get more, of phasing-out could be 
If the Government . accepts if the doctors agreed t 
these official recojamendatidds .waiting lists for pubi 
.this will mean that in parts if private patients, 
the- country -where ^ere is .the 
greatest amount- ; oL dispo sabre- 
income to be found the stan- 
dard of health service available’ 
from the State wHi be reduced. 

No better way of jncouraging 





The kind < 
gesture 


In short, a Goverome 


tbe *rawth sect® ZSTSL."®?® 


1964 66 -68 TO - 72. *75 


Ibe TTOnt line is elusive, and removed trpm National Health Nowadays, passions on : both belic£ of ^ paatie-j s th^ the 


In such places could be devfseff. 
Mrs. Castle is not. only -aware 
of this; she will ’gio so far as 


serve the ' ti^ht . tor 
practice, whatever rixe , 
-tivists might say r : coulif 
the kind t of ^estaife 


BMA will negotiate' -because toroiquIlllBe'at Iwrt 



against the right of persons to legitimate interest as that of certainly not simple separation. 5 per ^ year 

spend their own money in their the doctors who _Qpgo.se it. It. is at the very least- rationing. Hospital 


sector, which is really a very 


present near-breakdown 


The small thing this countxy 


ir own money in then- roe aoctors wno. ^QPRO|? it It. is at tbe very least- rationing. Hospital Price Index^ .^hose -(proriding mainly for, .non- ' *- 

own way; -the fierce determina- There -is a. ; strong, to’h Mimstea’ bas hopes of figures are not- USuafly -pui^' emei^ncy treatment 

hJainv nf uninnc rnnro. nuhlic nnmwn spainst Oiiptip- nui <• . » -l - » ecnnoimc raworB— air . . 


tion ot leaders of unions repre- public opinion, against “ queue- persuading the BMA 




- . persuading the BMA to accept lished, is moving hp even basis of. employee insurance) t v, •' vy 

seating -those in low-paid jumping. Fnr aH these reasons, a licensing system that would faster- than the Retail Price could ^start ta grow into some- 

.toe toe BQ bcy of ^lesu^gft pay- administer eucK. ratioalng.. If . lode.,, to normal .yaars demo- tom* touch laiser. Jf nritotog SSSSi;-.:, 

stubborn self-interest of^tiie-beds- vJrpar-*Nationad---JeaItb '^ does -its- members will- be^ graphic change find medical werodone -to stop Jt- TPethap^-fSosibri tfih'brefeeliFei"'^- • 

highest earners... r. hospitals, which , is supposedly. allowed, the. use of very expen, -advances -- - -- - ^osibn.-Ihe -present e. 

Thus- those whb^-say: “Sack the entire Cabinet, - ix at least - S rve NH& capital eqtiipment; on like 2-per 
Barbara .Castle, and -all will be wtihip,. Uie ramework. . 0 ?. the hire, .when- they diagnose- or in “real terms 

solved,” are missing the- point way we go about runnnfg our- treat tiieir private patients. the - sendee at the level of To Mrs. Castle, this exnosi-’ several others Srt.— — - 

No single- Minister could cause democracy under present rules- The alternative is for- the efficiency that people in Indus- tion of what she is doing would. rouldnot^ossibVbave a- . r 

so much deep social unrest, and' The BMA would disagree.- It private sector. to go it alone trial countries expect. be incorrect : She sees heiielf so enormous a/mix^p-'- ^ -’* -• - 

no single Minister could cure it points out that in many country absolutely and - literally. No The main reason, .first stated as a moderate minister who Las herself. * ^ . 

Her present quarrel about areas the removal of private NHS diagnostic or radiographic bis usual clarity by Mr. spent many Ynonths in private Tet the policy of fr, ~ • 

private practice, which should beds from public hospitals is or other facilities would be Enoch Powell, is that health is conferences with the trade (abolishing?) . - the:. -- , w 


.’.iconi 


-.VI t: 


be studied in some detail more than mere separation. It made available on any terms. 


a service for which there is unions. She believes that win- secfor. is thhone thot iu. -- - . 


because it brings everything would effectively abolish private Every move .open to a near- niore or less infinite demand, ning- their provisional acqiriesr it all much- worse; alii •_ ; 

else into riiarp focus, explains practice, since there would.be monopoly backed by a deter- pxxivided (in Britain) free at cence to ’ Ker\ offered Leal this particular pain is ai — . " ’ 

why, \> j " no economic y^y of ptoyidiag^ mined government "rould .be ^ point of supply. • This (accept Ucezrei ng^ gndweTI rent tial . fir^r-gtep towards at 

The manifesto on which the local private nursing homes to seen by the Department of demand will' pot' be ^ diminished ^ you our facilities)-, is a' triumph’ If Mrs. Cakle does nc^r ;.* 1 [ " 

.LaboiLr Government was elected replace, what, was lost Cj more.' Health and Social Services as by bur slide into a lower stan- for_ tfaose: who st§nd for the :drow her, proposed-, the ^ *■ 
February, 1974 promised moderate times there might be fair game in what would become dard of living, but die amount continued existence- of private will have little option * 


f'lOt 




in 


that private beds "would be the makings of 'a deal -bere. a very determined battle. ' The available to spend to meet- it practice in; a coinitry in which- turn rt dowrr. 
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MEN AND MAHERS 


.controls are effect lve^will he Islands. Bone tokens come man. who became the effective 
backed up by severe penalties expensive jLhese. days, and.-ihe ruJer ofithe country following 
lor convicted offenders.. Dn proceeds of the auction in Mel- .the.muider of his half-brother, 


Trudeau’s 

deterr nt_ ... b< , urne „ ejected to bo 4 m ait; jaw., ts. 

IS ^d^-l^K'iWOQ to .ttutaffiiA, > waras of i60 ' 006 - ," 0 W mntoiBd.no less 

and ^Cables is e^ec^d 'to..^^- 0 ? 0 ^ and/or tw° years Although thisis.the fifst tline' thai ? ^ ev . enPhDs - 
renegotiate, a .pay.' settlement^ 0 - - ’’"Fpr . conviction .on that Davtd" Spink himself ’will. .Friends of the essentially pro- 
following a warning of san^’-Jhdictinenl the penal ties.., start have visited- Australia there axe ’British Prince • (he has a house 
tions from Employment Secret * fi ^*ear jaU sentence and what could- be- called strong tn Hyde Park, comes to the 
tary Michael Foot., It could .tie; a fine of $C 10,000. I am. sure family connections:’ it is 'iio-co- i:ond -® n Clinic for check-ups and 
worse in Canada. tnat these penal ties-^-if leg&- incidence that one of the main has a . fondness for our tradi- 

T/ndeir. UJC pcic$ controls the • wed-^wll not ^be popular,, but streets -iq Melbourne is called tions) “Say that since assuming 
type of sanetiops rjmposed in- rbet they wdl be effective:.; * Flinders Street, and that Spink's, Power, lus interest in education 
elude not allowing, pay agree-, middle name is Flinders. - His-^^ bis belief in Saudi Arabia's 

ments which, break ihe limit- -. ... • — * great, grcat.great-uncle was -the *eed forexpert help has become 

to be. passe^ tHUiahigher prices. -Management . - famous hydrograpber and dis- Almost. obsessional, 
refusal? of aid under the Indus: coverer Captain Matthew Flln- . Prince Fahd, who brings with 


try Act to. companies who break -Three important.’ company;ehief ders who spent much 'nf Jiis - him a high-powered delegation 
the limit, and denial of Govern- executives were discussiagltor- unfortunately . short Jife-^he. will obviously require value for 
Iment,--; contracts ; to such com- porate management strategy died in- 18l4.a£ed .39— exploring money.Jront iuy investments- he 

-> .. ’ in 

pro- 


aiem,-:OTuuiGto , w. om-u vuu.-- . ^Bug^cmcui auiicjg «isu gs- — mg niii npy i r[un auy javesunenxs n 

panies — which .in-, the case -of (and you -can pick your own and surveying parts .of Aus- can be persuaded to make i 
STC fela real threat though it. -name to fit).. The -first said' he tralia: . ;■ • ' : .* . . Britain, in spite, of his prt 


{might not be tp a- lot of other believed ib. the triangle prin- He ^ b ^ t fcnown for his hnnk British -attitude. ' And a ,pre- 

« who •• A voyage ,to;Terry Australis ^ .rcqaisite.of any deals involving 


companies. :s. ■ ciple: he had two deputies 

•Indeed n?anY’ 9L comv ^ported ..to Jiim, they eart hed which" dScribes'iS "vnyaSln- the'fjsjtfe'of British -"techirology 
panies that are currently com- two people -reporting to them, isoi^ in Hi§ * Majestv's Ship te help Saudi Arabfa'implement 
fplaising- about fte-Priefr Gode and so on fawn the line. The investigator Indeed It i remr- r ^ five-year. phn will be 
and the voluntary, incomes second went, for (he cirptfar ted that if wax FlhideTk hirtself- know-how in the : shape: . of 
■policy arc finding them restrio-. pnneiple:. be bad a . whole w h n first sueav.«?teer- rtfie, name Br Hish .experts., .to. help his 
tive, -but tiiey-can^crasole them-: ra.nge of executives with.^aal Australia for " the tract of Jand ^ntiy- to self-suflSciencj^ The 
selves at least with^the tiiought responsibility all reporting hitherto- nMf«q . uosrfantffieanv' delegation includes . • Priflce 
that.their opjwwte ^numhei^Ui to. .hun.rm. the .middle: ot: this called NeW FhHand " as he put^-Saud^ : the son f of -the 'late 
.-Canada are in for. a yfar tougher circle. it m his book. - ' • ; -Kins.; who was-, elevated In ' the 

time if Government proposals. The third disagreed with both • ' .... .... . .recent .cabinet reshuffle to 

there are pushed through. ■ the. other two and claimed -that ^ «ext. February L fte Orient ^gjgign -Minister— post which 


fielent^te -unset - the- -Soviet definite xonclusioiis^ — Frogrth e 1 " Infla tion in -Canada is prob- his system, - the - mushrbom da y cof p.. ' ^ faihex i nested- on- holding 

IpaHprfiTi h TTipro ic also thp ^ tt — . I « , 1 tt ir .. . .. annthp.r nf*w n^narhire for than ► . _ . . c 


ably running at half the UJL system, was by -far the tnoft n . ew d f partur ? ? or 2?*!’ .'personally for much of his life. 

— — , ,. _ with an American coin auction ■ ■ . c - 


^teTbuT Prime ^Minister Pierre effective. .Intrigued, the other 7 


between Moscow and, the F rench j s goi ng to Moscow shortly and 1 l^iideau has imposed wage and -twa a Aed r hlm. .to Wnaifd- on [ n ^° s - ^ 

Cwnmmust Parfy.- There is at Vill be* able to mike "his own ~~ +,i™. +v;„ « t.. *?r. . . however, the Flmdere name-will 


however, the Flmders' name- will 


— ««« w m^e ms own price controls whi<h will take this* “Simple he -replied, ** I ~'V"7 n A .,i:^U 4 - 

least_some_.j evidence that, the assessment o f what hal, pffprt from midnight to-night, keep my executives iifthe fark ma ^ e essof 80 v- 

rarlffirtn r« ar“ f-lia — * -- ^ - -■ - * - .*„« v:-v ... lu ^ awa body else get' there firtti" 


It is hot the controls which are -all week and then drop them in 
particuiarir . tmtglt— they ( ^w-fll tile mire-. at the week-end.” n- 
generally permit incomes to ; 

rise .at around 10 per’ cen^a. _ 


robbery 


There.-were, however, a number place. butth^West w not always 
of other oddities which suggest aware of these- thing s till they 
that none of these explanations happen. 


Education 

obsession 


. .. "My -Feceqt note - oh people -with 

■ haaffiff! ajgi ropriate to their jobs 
• ; - ; . .brought a host of . others, two of 
i-L. . -.wtech, X think are too good to 
jgaore.":-^bie is from a reader 


1L3C aL €UUUUU to l*— TVXT.r: ... * 

year,’ while price increases wiB, Australian a 
be limited to justified increases, - r . . 

in production costfr-but 'tfe- 7 T7us , morning. David Spink, - . _ ... . ... . „ , caiier 

proposed penalties - tor failure ^hairman of fine art and. coin A pointer to what Wince fahd,- whp says be gets stung for his 
to comply with them. ■ : . -.dealers- Spink and Sons, flies out Saudi Arabia’s urbane Prime tax by an inspector called Mrs 

Trudeau apparently w - not fa) Australia, for the company’s Minister, will be. laokiog - f or^ Waspe, while the top man in the 

'messing about . wjtn any first^ver eoin auctinn to be held when he begins his first official Department of. the Environ- 

▼oluntaiy scheme: The abi> outside Europe. Items to be visit to Britain to- 4 ay qan be, meat's Finance, Local Authoritv 

.1- _i I r J 1 • r ■ 1^1*1 __ ill/, r V 


_ signs of ' Soviet policy 

dear for some, time that his changes, not. ,« ’a -successor^ inflation -Bohrd'Wllich is to. he auctioned are nearly aU what found in the eompoSjtiQO tf .the .LiaisOn Division is caUed Dick 

health is a cause, for concero. emerging to faike Mr- Brezhnev’s I the. frbnl-line -watchdog, .and he. calls .‘‘Australiana’’ and kingdom’s .latestCabinet-'.Foli'tuipiii- . 

tbe Wwtf wt nrrffllwaTO Special ranse -from- rarp 


the 1 - -;- Government Spemm range “from-;, rare. Australian lowing a '^reshuffle, " Whrih J 
Administrator, a- banknotes and coins to bone experienced Sandi-watchers say’ 

created to make sure that the token coinage of the Cocos bears all the hall-marks ’of the 


Observer 
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*: :$f#y 'ate ' special because ^he DGAA uad^stand •• ; , r 
- elderly - and, in particular^ ofthe eldt^ ; ' - 

^whbijTave known ‘better days’. People, are always . - 

' ■— fnrw tti GL WflTTl^ twhftrft fhev ■mill ; 


place in* Home where they will ‘fit-in’, where the oth ' 
are same sort of person with much.' the same sort V-. 




■pcdWeras. -. ... .. 

This is vitaj wbrlc. lt is w’ork that is not and cannot *;> 
imdertaketfby the. Welfare' State. It is wort t^at must 

... ' .1 ' ,1 _■ ..a ' ' ' 


•! ^TheDGAA; needs yourdonation ur^ntiy. And ple^ ^ 
do majjifcg ptit yonr " ! ' L - * 
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The recpveiy in stock markets in the early part of this year 
was a breath of life for fund managers, who until then were facing 
prospect. Even now some hard problems remain, since most of the established 
patterns of the past have been thrown into the melting pot. 
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y tovestmenfe are usu^ ‘ At Save & Prosper wfe have an 


But times change -the economic 


your own personal circumstances. As a 


meet your present needs. 


more effectively in some other way. 


services which enable you to realise your aims 
inasimpie and tax-efficient way. 

By making use of these services you can 
also benefit from haying your capital under 
the full-time supervision of professional 
investment managers. 

We nowmanage funds of around 
£600million on behalf of 700,000 people, 
making the Group one of Britain’s leading 
investment services organisations. 


For further details of any of our 
investment services please contact your 
usual professional adviser- stockbroker, 
insurance broker, accountant, solicitor or bank 
manager-or complete and return the 
coupon below. 

Professional advisers requiring further 
information should contact Save & Prosper 
Services Limited on 01-831 7601. This is the • 
company specially set up to provide them with 
information and guidance on how our services 
can help in all aspects of financial planning. 


TRUSTS 


than you could readily obtain on your own and they 


ain capital gpaioB taX^vanlaiges as compared ^f^dixect 


r m 


By iB^^|^|tounit trost'ybu'cin acquizean 



^jf We offer a number of fends which 
3t across a broad range ofstock 
let sectors, often on a world- wide 
*. This type of fund is designedfer 

■ iweetor who wishes to obtain thB' 

fits of a wide spread of stocks and ’ 
es, the actual balance being - 
ted or varied by tlm fund's 
afenent manag ers. . > 

■ Some invest wori d-wide and are - 
totgp ^teantageofo^ orton ^i^t 

italUiute . - • Scotbits ' 
r Universal Investment-Trust 
wthFimd r Parts. .' ■: 

Jmwfw . 

Anim^erofOTrfandsaimtoraeet 
uflcmcorne objectives. ■ 
Inviewoftheseaims,.thear assets 
mvested ahaoete atiraly za T J.K1 - 
ities. However, there is the freedom 
ivest abroad if afranytiinfi this was 
- .to be appropriate^ 

1NG3NCOME, 
teral Unite • Irmome Uidts 

,.<r General ■■ y Ebdr EB^btfietum 7 

* {yields .. . Scdfejcome : 

Vh-Yield Unite "J ^ . ‘ 


There are also ai^umber of funds 
which concentrate onparficular . 

investment sifeuatioDgJ Thi fr typpmf 
fendie intended to foretonly part of an 
ahdivijdaal’s share portfolfosndis ’ 

Hterignedfbrthe.moreacfaTOinvestdr . 
who. is seeking- a wide'-apread of stocks 
within a specific inv^tmeritarea. ■ 

*; Some invest exclusively in a 

particular geographic al^ or single - 


represent an effectivewayaf over- . 
coming the pra ctica i difficulties of 
currency mana gement and researchirig 
ofoverseas companies. '• ' 

Japan Growth . Scotgrowth (EEC) 
Fund / .. : Sootsfiaretf 
; USGrowth.Rmd (Scotland) .! 

Others concentrate on a specific ' 
international stock market sector gad 

level of experti se necg ssfcty toma^the 
most of such investment. • 

Bbor Commodity - 1 

. Eborjinanrial , Ebor Property & 

Fund ' . : BuildingUnitTrust 

financial ' ;■ V'jp'-;'- ; 

■ Securities Fund . : • ■ 


INVESTMENT 

BONDS 

The Save & Prosper investment 
Bond is one of the most versatile •••. 
insurance contracts now available. It 
can be linked to any of the three bond 
fends described below or to any of our 
23 unit trusts, andthereis the flexibility 
to switch from onefond to another at 
alow cost. 

In addition, there is a withdrawal 
facility which allows yon to withdraw 
5% of you* initial investment each year 
: for up to 20 years, free of all personal 
tax at the time. 

^PropertyRmd 

This represents one ofthe few 
practical ways that the private investor 
«m enjoy an investment in commercial 
and industrial property .The fundjs 
current invested in h%h quality 

shops, industrial and office properties 
in areas of good economic growth 

■ potential, both inthe UK and 
Continental Europel in conjunction 
with UK development companies, it is 
nlan involved in property development 
inthesearead: 

The Fund has its own professional 

management team who are assisted by 
Messrs. Healey and Baker, leading . 
- specialists in commercial and industrial 
property. It is valued regularly by ; 
independent valuers, Messrs, Gluttons, 
Charter ed S u r v eyors, y 

Balanced \ - ' 

; LwestmwtFuod 

This provides abalanced portfolio, 
invested in a ccanbinatiottof property, 
equities, fixedinterest securities and 
deposits, in proportions decided by the 
Managers.The Fund invests in property 
through the Erqp*uty lfehd and m • 
equities through the Group’s 

■ nnifctrasts. ' • 

Deposit Fund 

• This is invested in fixed-term 
' capital deposits fchrbugh theLondon 
money market, and provides a valuable 
tero a for mpital in kimRa of uncertainty. 


GUARANTEED 
INCOME PLANS 

From time to time we are able to 
offer Guaranteed Income Plans which 
provide a high guaranteed income for a 
fixed number of years with a full return 
of capital.at the end of that time. 

At present we are offering the 
Two- Year Guaranteed Income Plan 
■which provides an income of 81 % per 
annum, payable half-yearly and net of 
basic rate income tax at 35%. This is 
equivalent; to a return of 12.69% per' * 
annum for the basic rate taxpayer. 

Aftertwo years or inthe event of 
earlier death, the initial investment is 
returned in fell with no liability to 
basic rateiax. • 

HOUSE OWNERS 
RETIREMENT 
INCOME SCHEME 

Youmay not regard your house 
as capital but it may well be your most 
valuable single asset. 

Through this scheme yon can . - 
obtain an extra income for life, baaed* 
on the value ofyour house, without ' ' 
selling it or lo amg the freedom to move 
afcanytima. 

• The Scheme is available to single - 
or widowedpeople over 85 and to 
married couples over 70, whose house 
is valued at .£10,000 or more. 

A WIDE RANGE 
OF ANNUITIES 

We offer a complete range of 
annuities which provider high income 
for older people. - _ 

By investing capital in an annuity 
you can secure a fixed or increasing 
income Jot life, or for a fixed number of 
years. Married couples can arrange 
through a j oint life and last survivor 
annuity that payments will be made 
throa|houttheirlives.• 

The main advantages of an 
annuity are that it offers a higher . 
income than most other investments - 
and the rate of return is guaranteed for 
whatever period is chosen. 


SCHOOL FEES 
CAPITAL PLAN 

It is often more tax-efficient to 
make special arrangements in advance, 
rather than use capital or income when 
the fees actually become payable. 

By making a single contribution 
to the School Fees Capital plan, you 
can reduce the burden of school fees 
and ensure that a guaranteed amount 
of money is paid at regular intervals, 
free of all personal tax liability, 
throughout the child’s education. 

Under the Plan there isno 
personal basic rate or higher-rate 
income tax liability in connection with 
the Plan,' including the school foes. 
payments.This makes the Plan 
especially attractive for higher-rate 
taxpayers. 

As well as providing for fees due 
to begin several years hence, the Plan 
may also be useain cases where the 
payment of fees has already begun. 


EXCHANGING 

SHARES 

If you hold shares, our Share 
Exchange Flan offers an attractive way 
for you to exchange your shares on 
advantageous terms for any of our 
investment services, except the House- 
Owner's Retirement Income Scheme. 

If we can accept your shares as 
part of one of our portfolios, we will 
give you the market offer price for 
them. This is usually 2%-3% more 
than you would receive by selling them’ 
at the market bid prices 

_ Where we are unable to accept 
particular shares into our portfolios 
we will sell them for you, normally 
■without making any deduction for costa 
of commission and stamp duty incurred. 

The Plan is available for 
portfolios currently valued at £600 or 
more .You should note that an exchange 
of shares would be considered a disposal 
for capital gains tax purposes. 


r — mm ^rr im,mm ^rrrr — — — — — —i 

| To : Customer Services, Save & Erosper Group, 4 Great St. Helens, 
j London EC3P3EP. Telephone: 01-5548899. 

I Please send me booklets about the Name 

8 following investment services. , , . 

| Address— 

| No salesman will call as a result 

J Not applicable to Eire ; . . of this enquiry. 

I ■ » • • * • •. ■ 

1 ' • 143/FI71 


143/FI71 


I M e mb er of the Association of. Unit Trust 
■ Managers and the Life Offices Association. 


How many ways can 
Save & Prosper 
Crust help you? 
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DURING the latter months of Ttn ym^nm is to assess easily over, a ifine-month period beatetitheF.t Actuaries Index, surance :: companies- (the to ffajfris pos^ly dir^=iwest- 

1974 fund managers reached a the strength-. ; the recovery this year from “ conservation there .are a mimhef whose units traditional ones as opposed to meat .in nmuhoditier flaotieh : 

crisis point, for almost no one and whether .th$;, attitude of at all costs" to seeking “new have double* in^vaifce since the the unit-linked office), these the “fund” mefitmuW iSc 

was prepared to forecast better mvestorsttr fund management growth opportunities.” There beginning of the year and very have been growing in Influence is an area •which < bfl& fern.- 

times in 1975 and .there was an has altered oyer the. past two is also evidence that the fund few which actually^ show a loss, as" major determinants of a the lack of controlsvvhsre-tiie wSr'-*' 

unhealthy trend for ordinary years or so. Certainly during management business -has not Those which db are either those' future of the variods investment vateindividual Is concemeiL^ : 
investors .‘to switch their invest- investment amagers were suffered from investors’ laqk of whertithe managers refused to areas and -fund managers +>,» whjH-l 

merits to “havens of last onder firejrom all .sides fo r conJWe ice, forthcave ra ^iinit. helieve--ttU<^^to ( i- market, generally are^Skiiii^iBore 

resort - " These included' nor having not converts their- holder or bondholder, not only recovery VMulji persist or those notice of whatthe “ big guns” : 

only bank deposits and local h . ■£ “l early remained extremely constant to with' *• ".gold" orientation.,. are . doing, it -is- noticeable. 

authority loans but also gold enough collapse his holdings during 1974 but Lately tfie uptrend in sales .has moreover; that more and more thev have alwavs 

coins like sovereigns and ^ com ‘ aJso tended, to. turn even more slackened mainly because of the: of the smaller institutions are , bnwrvfaMt >w 

Krugerrands. It was- even po* : ^ ™ - towards the professional. * more eve* tone., of the stock becoming .interested in. getting SZSS*JZ SSTSs^J^ 

sible to hear sophisticated ■ One of the most notable areas market but ’ partly . perhaps sliced of pension fund* to.ma£ JSSS*lS?SS , ^S i * h « ‘ 

people talking in detail about *^ n d ® ne r ^ of success- both this year- and because of ^alternatives which age: This -is likely, to be an SSSSSl/SS 

the “shelf life ” of canned food ^ Iast is ^ ^hare ex- are available. T?:\. • increasing factor ; 0 4 the. next 

and predicting that the best “!!" JT£5?E2f', change? scheme., whereby ..Investment trusts too have couple of year?, for althonghJip^^!!?!^ “ 

performer in 1975 would be the 8 of liquidity Sudden!? ordjnai j shareholders exchange benefited from the stock mazv.penopaL saving or Investment is shor&f^fha allowed 

“Baked Bean Fund” Soping « their portfolios fdr units in a krt nse and. discounts are now discretionary. everyone m th - 

Fortunately, the bell rang yjghts issues and talking about un ’ t on ' advantageous down _ to about half the 45 per employment will . soon be further tirtitenina^uU^f 

for the equity market in the fljf “thinness ” of terms. ■'Most’df the big groups- .»“*■ if "* 1 they readied atone required to make provision for overthe comS^S?^' 

UK at the beginning Df this jj. j s ^ very confusing to the -like 5 & F.-Bl & G and Barclays ®t®S e year. In fact invest- retirement and the private sec- mu, = « tIl .- 

year and a similar though less man-in-the-street who tends to Unicor n operate such schemes ■' 3 “ 3 J t ' tru fJ 5 we J e . on ? of . » keen to get its .share of forthefund management vbhPi*>* 

accentuated recovery has been * mred hFjS 5 nS?- - o ? 1 lonS they certainly kept the wolf 0 *™ us ««ors for other msti- tb e expanding cake. * ‘ . ^&^SSSSff!S. 

by other warld term -- gro i " J^ ro fe ssS from the door Jast year. People «,*»■ f “ J, he " m c .... ' "d 

- r n «?i 7 5 o"rndm“ iSW -i-tffU-. b» s P e “ a hsed do S 

sssr in aeir asr-svy? s 

i i_ „ holdings which many invest- off - alternative investments" radex-tinSea SAxis.plap; makes • 

ment trusts- possess, institutions such as wine, coins, stamps, it more difficult for the private 


UMT TRUSTS 


i 

■i « 


li-'i 


Sales 


>«*•* 


- r.x&'i 


'-"^sk i hi 

- 

i I 


srs. ssb lisssfs ^ss^^srs. ^ 

the property -arkd. . adjusted itesi^te^ momemth^ ” 2 ed“t 0 hS^Sdr^Und SliKd^esS^r*^ «te of mBation helves front- its 

■ . i doing- much better, out one can ♦!,« r.inHc u«nTa« curTPnt IpvpTs The latter 


Repurc 


senS’that therS £ = ir»3i rteJi ~~* s with ^ busts— the funds such as that offered by Stanley current levels. The latter atu- 
™ iLi.*' #£Si if “SI which did best were those which Gibbons for example. The ation may be on the cards hut 
SnS hJJS suffered mofi t in 1974 from the reason is that many “alter- whether it does or not, the fund 

more m! 2 i hT rhTiJ.r!v^ nart gearing effect, of dollar loans, natives” proved ta.be the most management industry must-be 
S thp w.r No «n P k S Recently there' has been a ten- unmarketable of all during 1974 seen to behave in a responsible 
prep^ed to buiri SThivSEI ? ency t0 take ^ new dolla * “ d the difficulty, of vacation is manner. .. 


1972 


1973 


1974 


Christopher Hill 


The uptrend in unit 1 trust sales has slacken 
late, mainly because of the more even tone i 
stock market bub partly perhaps because c 
' alternatives availa ble. 


(Corporate member of -Stock-ExchkogeJ; 

Heron House, \ 
319/325 High Holborn, 
London, WG1V 7PB 

- -- Fund Management Services:- 
Company Pension funds 
Local Authority Pension Funds 
Charitable Foundations 
Trust Funds 

Daily sripervision of portfolios hy a team 
of executives of wide and varied experience 
• backed by extenave industrial ^aaad' economic 
research and sophisticated computer facilities. 

Regular consultations with. Trustees. 

The Company maintains close relationships 
with a large number of industrial and. . . .* 
financial organisations in this country and 
throughout the world.: 

Further information from M. 0. P. Francis 
telephone 01-242 2848 


[ sideways for several months. 


Cautious- 


SET boats though— -paradoxi- ^ans. . . r ’ always a .stumbling block when; stock market (mb partly pernaps oeca use c 

caSy-^nfdence appears to be -.The property /field, on the Prices are falling. The exception *. Qinstopher Hill (dtenutbives available. 

increasing now that the -stock cither hand, is not entirely clear _ ... ’* - 7 ." • 

market has continued to move of its tr oubl es and the managers •••" -. - * • 

sideways for several months .of property bemd funds are well -/'-j.- 1 - 

cautious^; , Strong 3jrgum6nts tor 

Where unit trusts are con- - a severe blow by the collapse of ^ ^ 

cerned, the sales- recovery went the 1972-73 property boom and . 

in line with the stock market, the associated troubles of com- • . • V • 'if- - 

though investors - were 'cautious panies such as Nation Life. But ^ r /x .jpb y^l 

(and wise) enough, .to 1 go for the large groups, such as Abbey |T| \f (-* W I ■“■J U >1 | J I | 1V| I I - - 

high-yielding funds . 1 Yields of Life, Save and Prosper. Hambro ; II I V V Lr IT, I ■ LL Lir I. \/vivt 

over. 18 per cent were avail- Life, and -Property Growth have A “T." w ^ - ' fj • 'yT i- ■ 

able at the begin n ing of tbe all found that invertors are once •* •. 1 

year and one - did not have -to more on the feed for bonds and .EVERY ECONOMIC misfortune -The premimn, for instance. Some of the switching disadvant- jnium is mmcaieptably ;. 
look -very far for a “ blue^chiir” are thus -making renewed pro- suffered by this Country tends has- shown large and' -erratic ages of the premium route can thus to-be avoided as 

fund with a double digit return, motional efforts. These stress to play into the hands of the movements over the past few be reduced by putting the more qpssible. So this grt. 

Now the accent has swung more that the ' five-year < record of promoters of overseas funds, years. In early 1973 it almost volatile and frequently dealt* in loans to the maximal \ 
to funds concentrating on shares property investment has been With sterling almost continually disappeared, following enlarge- stocks in the loan portfolio; and but adopts safeguards^ 
with “overseas earnings or better than that, of equities in decline — it has now fallen by ment of the pool in 1972 (when reserving the premium slice for a high cash contaut.in" ‘ 

overseas assets” and this has (despite the individually spec- over 10 per cent, this year on the obL sterling area finally dis- larger, longer term investments, —to protect- its fundr 

made life very complicated for tacular property debacles) and the - - Smithsonian basis — and appeared) and the move, by One suspects, however, that this shortfall problems, wf 


fund managers. 


further recovery in capitalism more strongly under UJRL ;. investors out 'of Hong sounds 


convincing m mium cover for loautP 


■Just like British industry- at property fortunes 'may be attack in the-fcJ-K. than in many Kong. But by spring this year theory t han it 'works oat in tow. 
Large they like the bread-and- ^pected if the economy im- other developed countries, the the effective rate had soared to practice. It i 


butter business : to come from ' proves 


the home 1 market; for overseas But the will to buy properties are obvious enough. 

investment is complicated. To at whatever cost and to develop The investment trust industry . This means that investors who V/IIMIUIC rise; the profit over 

be effective it has to take new sites has now been replaced has always had a very strong ^ investment currency .One. way of increasing flexr- borrowings emerges..! 

account of currency movements by a-desire to- conserve a higher, overseas orientation, playing a route are necessarily very heavy .bitily’is to' adopt i twortier con- ini am' investment, ’.sd ' 1 

and this is an arm of fund man- degree of the -liquidity '• than central role in the City's wOTid- gamh1prs ^ me preminnr itselL 'cept; W'th'e Tyndall group W element of gearing-' 

I agement which the men in the *wouJd at one time have been wide activities since Victorian This is particularly relevant for done. Under this system the duced. At recent leva 

hot seat feel most worried thought necessary. This' is times. More recently, many Common Market -shares, since it- ‘basic fund' Is~ an' Offshore affair premium; a rise of a 

about — remembering . the despite Ihe /fact that . buying quoted investment trusts have & official policy rto take these —in this case based in Bermuda .the-' . overseas- ■••portft 

^ doUar loans dor- from institutions such as. pen- been particularly .notable for out of tte pr emfxuri pool in due — b'ut tather than' baying' units tended re' give a gain 

jn l if*- ... ’ sion funds* and- insurance com- their holdings of American as part of progress directly through, the premium, cent or so for the. fum 

- But in general fte perform- panics is again rhayrng a cheer- equities. At the mid of 1974, towards a unified capital mar- UK mvestors can channel tfieir i n ; tbis fast HevelM 


arguments for investing abroad over 80 per cent, arid is still 


above 50 per cent 
■ This means that Investors who 


itice. It points out that t ' 

.... 1 advantages : for rloar 

nffchnrp portfolios when shaz 

V/llMIUl C rise; the profit over - 

ae.way of increasing flexr- borrowings emerges. « 1 
y.ls to . adopt a twortier con- ;toiam' investmeait, '.sd c ' ' 


t »ut .u me wuiuxui- sgam.uiivmg a eqmues. ac cue ena or urr*, towards a unified capital mar- U-K mvestors can channel their. Itl ; tbis fast dev eiot 

SLS?™ 06 on ^ P«>Perty perhaps exceptionally (due to ^ ^thin the EEC. Nobody money -through a .Jersey-based ^er app roaches vSl 

Fn^^Tfhm^D 0 nprfsion ftirMt* inH in. {f®. freak ^ 1 ^' Iow believes this will happen steriing feeder fund. The latter emerge. Certainly fu 

for although very few have As for- peefsion funds ; and in- U.K. market) investment trust cr-hednleri on Jannarv 1. can theb adopt a balanced .oar, h»<> in-.^ •> r 



u.a. marKecj mvesnnem crust ^ scheduled on January 1, can theh .adopt a balanced ggerg have learned a t 

holdings of overseas Ordinary 197 ^ or at qther time in premium/loans strategy, while f rOTn theiF often un 

shares were _ actually bash e r the foreseeable future, but the there is nb question of switch- experiences -of the pac 

JStineSl — POSSibDity is there. ing problems (or capital gains tv» 0 . The basic aim is 

Moreover, when the premium tax, for that matter) in the, that in -gaining the di 
"SS. is high the 25 per cent surren- “filio^fund. posure to overTeas^ 

Iba^Sso^e^lLu^ed^ der ruIe - a ^ eT of sale Am0n? t ^.. onshore . investors are not also 



ceeds have to be converted to managers, -raaeni- laxes - a unduly exposed to 
tv SSitW ^ sterling at the normal exchange rather different line from that risks. 

Investment The rate— becomes very expensive, of most others, reckoning, that ' 

popular areas include the U-S-r som etimes amounting to a tax the inve^anent currency pre- ' d3IT 

Japan, Europe and Australia, o£ over 40 per cent on switch- , ~ ~ — 1 

and ,~ m : ing: One investment trust ' ' ’ ' • • ‘ ' 

3SJK h ? e P rovId « d t a North Atlantic, actually had a ’ 

rights issue this spring because 


j“ ^temational orientation. ^ t to disturb its 

ZJ®. f* 3 ? 197 “ was U.S. portfolio, financed with 

notable for overseas activity— premi ^ currency, 
m that year unit trust aggre- “ . _ _ 

gate pui4ases of UK equities. 

at £ 74 fim 1 ■ 1 onlv sHehflv avoids this switching 

exceeded the £70m. invested in its o wn trapa 

foreign stocks: But the over- A decision has taken on 



seas invesSnents oFu^t M 

are in total-wen under a fifth £ «““**** lo S 
of overall assets. - • man y 111,515 wWc * dld “ ot 

m.i.U 4- Vi .I. minwTIKIDD HMIuril. 




g-i-m -.j found themselves losmg heavily 

UOUU ■ during the exchange rate tur- 

This year, the overseas trusts 


many trusts which did not 
match their currencies properly ;> 
found themselves losing heavily . 
during the exchange rate tur- 


have found events tending to entl r * chea '? 


ag to en riy " cheap ” Swiss franc bor- 
Since - suddenly becam? 


move against them. Since - 

January the UJL- equity market extremely expensive. • 
has easily • outperformed any Moreover, a degree of caver 
Overseas centre, - while the gold has . in. any case to be provided 
and commodity sectors have f° r the loan p ortf olio by thO use 
been under a cloud. No over-'°I pr emium currency, and weak 
seas funds have any chance at overseas, stock markets can turn 
all (rf getting into. iQiis year’s loan-financed funds into forced 
short-term- performance tables, buyers, of investment dollars. . 
despite toe weakness of sterling . 1 In practice, fund managers 
- and funds are thrown, back on are' probably trying to balance 



_ .^ UV: . ’ - - V: 7- V ©JVESTMENT through— 

*- 'HFE ASSURANCE-. - 


OUU 1UUU» OLC Jiuunu. UdWL UU .... - * ’ . . . V ■'* . 

the longer term arguments. For their use of loans and premium *\Ss:gr ; r . (V»nv ynfirinal MTH^PR riTTPrc ^t:^;. 
all that,- quite, reasonable . currency, depending on- the ■ *-* .. ».w - ' . . •• •j • . , XjLvpuittJi 


demand has been evident at level of the' premium at any ; - :: roliaes imkea to mvegtmei 

times, especially for U.S. and -particular time,- Ideally, they : _ ' Guaxdh21TillSt Units 

Japanese hinds.. '• would have topped^ ^up with. the •* n ‘ r. 

. Tight controls "bn the out- premium during 1973, but , w; :; Guaxaian Assucauc^ Property Boru 

ward movement of capital from' leaned more heavily on loans . 'C :' : „ . 

a_v_ _ rrw iLi r * vAMtitu Thio > ■ “-.u i^XTCTrWT W? , A\ 7 tCTnKT'L« iL 







operate. . Fond manage^ have ior urn as aiming ja aicract - "x- pfeVn? i$i/n?KTr A xtxtt TT'rrtr 

to raake a .choice between in-, money from private individuals 

vestin g throug h the investment.. who can only take, the premium, r/. 1 ''-^. V ?’- ■ ' fcrunilANTJBEL) -BONDS ■ 
currency premiinu br- by using route.; - / ^ ■ bY-SmdePjemjnra. 

specially . negpiiated . back-to- -. Loans may -become more 

back loans. ,-<.v .V- , -poprtUar if sterHn^s difficulties - TTTTNTtQ - " 

Both 'methods carry their own escalate stfil further. - There is :.;V * * 1 \ r '■ 

particular risks . -besides the "a danger of sudden changes in , . 'IhijOfti^h GREA PCQ510Q Managed Fund 

volatility, of - the - underlying the . regulations goveming the - :: -- v - • 1 

foreign securities in which the investment 1 currency -pool. n ’’ - • ; 

money is: uftiinately -.invested. Althpugh in extreme dream- /^ : ;GR&act as TRUSTEES under Wills Setti 
And potential "buyers of such stances overseas portfolio, assets - TVWrfmrr*'TWp<!.. iitirl far TINTT TP T tctc 


--- 


RegkxialQfifioes: 

■vi\\feightman (021) 236 9511; BristciMScanrKffl (t)272) 299937; 
I^:NGJndffi^(QS32)6ffi089- 


where the Indirect overseas cotf be marginally safer if fore^n 
fent may be 'quite high— afta* bankers 1 , money. is .involved. But ■ 
all, the aVerage large (JX com- “buyer of overseas shares 
pany derives arbttndhalf of .its or funds has -to accept a degree - 
profits from overseas sabsidi- of political risk . 1 
aries and from UJK. exports. In ’- Different fund - management 
a very real sense the' London groups "Offer .vari ous choices to 
equity market itself • carries ■ a the investor trying to pick his 
strongly international.- emphasis,, way ■ through this currency 
and shares— or -fqmfa— <an be ‘Jungle. Many of the large groups 
bought ‘without incurring the — 41ke. M and G> for instance — 1 
peculiar complexities of over- tend to go for a mixture of the 
seas investment. " premium and currency loans. 


iGRE^dtmdettaikft management and 
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SjS Royal Exchange 
■1=1 Assurance 

A good name to trust- your business to. 
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l RECOVERY In the stock 
«M.et this year has naturally 
/■ to increased portfolio 
iiy in the. unit trusts. And 
3 as meant a great deal more 
. for the trustees who actu- 
fiave the job of carrying out 
users' wishes, as well as 
ring that the unitholders’ 
ests are being safeguarded, 
ably the biggest administra- 
headache to emerge over 
past few months has been 
le issue, fiefd with so xnany 
fianies raising further 
al in the Stock Market via 
s issues. One clearing bank, 
u'nent in the unit trust- 
ee field,, has had to treble 
number of issiie clerks it 
working on the 70 or so 
s in its care. 

is this side of the unit trust 
,rtry that unitholders seldom 




. see and -therefore xarely.appre- 
ciate. It is largely due to the 
efforts of 'the trustees over the 
.years, that the industry has 
developed aiding such' ; respon- 
sible lines-— relative, .that is, to 
other ureas of the sayings in- 
dustry. In addition to' dealing 
with all stockbrokers’ 'contract 
letters, collecting and distribut- 
ing dividends, handling rights 
issues and scrip issues, creating 
and liquidating units, the 
trustees have the more tricky 
task of monitoring investment 
decisions and vetting advertis- 
ing material. These are roles 
that are taken very seriously. 

The trustee has to steer, .the 
middle course between inter- 
fering to too great an extent in 
and' at the same time making 
investment managers' decisions 
sure that the original objectives 


of the the fund’s trust deed are 
adhered to. A member of the 
public buys a unit trust far the 
expertise of the investment man- 
ager and not the trustee. Clearly, 
in order to observe -and appre- 
ciate what is going on in a port- 
folio the trustee must have a 
very sound working knowledge 
of the Stock Exchange— both in 
terms of procedure and invest- 
ment appraisal; There are unit 
trusts specialising in certain 
market sectors, there are others 
specialising In geographical 
areas; and ther are the trusts 
that go ail out for income or 
capital growth. The trustee must 
have, or • have access to the 
necessary expertise, to consider 
all these fields. Still further con- 
siderations have been tacked on 
to the trustees’ responsibilities 
in recent years in the form of 


life assurance,' to which the 
majority of funds arc now linked 
in some way, and foreign ex- 
change for the overseas funds, 

• Foreign exchange complica- 
tions have probably caused 
most problems of Ja/te, Not so 
very loog ago, because the In- 
vestment dollar premium was 
so historically high — since then 
of course it has travelled even 
further . — the investment 
managers in their' wisdom 
decided to employ back-to-back 
foreign loans for overseas in- 
vestment First, the loans were 
in specific currencies and later 
they took the form of multi- 
currency loans. This effectively 
dodged the premium but laid 
the funfis open to fluctuation in 
foreign exchange rates. The 
subsequent falling out of bed of 
a number of leading currencies 


Offshore funds revive 



NOW over six years since are all depressed and' no capital funds have had much appeal 

investment appeal of off- gains can be made these attrac- fur a U.K. national. Some invest- 

funds first began to take a tions have limited appeals meat managers have tried to 

battering. Investment in However, there 'his, '"been set around this problem by 
y speculative areas, loosely evidence recently that this establishing a “ feeder " fund in 
t ated systems for calculating prolonged bleak period 1 for Jersey in which a UK 'investor 

t -. K- ;es and perhaps most offshore funds may have ended invest without purchasing 

. j f 1 T A h “Sly collapse of such and public • confidence- in them investment dollars. This 
1 1 [ j { i J ^ s as the IOS Group, Gramco may ^ retu rning. ' Dominating “feeder” fund then invests the 

* vUThe Real Estate Fund of the offshore funds markets In money in another fund which 

n rica left offshore funds with the U.K are Save and Prosper, has been established outside the 
ry tarnished image at the Slater "Walker, Comhiil Ihsur- sterling area. Sven so, there 
:»f the sixties. ance. Target, Tyndall ' and »s a strong consensus of opinion 

- * -is and- a general decline in Jardlne, . all or which' are among many investment ffian- 
. nd for investment opport- operating funds which are show- agers that most U.K-domiciled 
: as, as . stock markets, ing healthy growth over 1975 so investors would probably be 
ighout the world went into far. Not surprisingly - .these better off placing their money 
, cession, - meant that ipany : groups, all money managanent with a U.K.-based unit trust 
.are. fund, managers were stalwarts'.. were affected 'only The area now used as domi- 


n out of business and those- sHgbtly by. the introduction of ciles for offshore funds usually 
' ‘ ^ ' e several important factors 


remained wer& forced 1 to .tighter restrictions^ * ■ 
ite under far more: string- . -*r-v -v*- • v.’V,.'.; • 


have 


regulations than had jjj]g 


in common. These are a low 
standard rate of income tax, no 
ly existed. In the past i^UldUlC . . higher rate income tax, no sur- 

3re funds were able to oper- . Perhaps the most notable tax, no capital gains tax and no 
0 almost any country, hut ^ which • these eiouds estate duty or capital transfer 
ring the problems o^ the ^ WflS the ^ase -ftPSs tax. It is feasible that a OK 
oxties-most of the leading which " ; the trehtefrine^Tir national could ^tand to benefit 
a at- centres including the nrdducei Bv 't wnnt n^ 1 tiS Prefix- these advantages bat it is 
die UK. and Western, g^aamm of offshore funds in 'miportant to remember that the 

a itlnenil fkiilP. ilAATC Pfim, _• r . • • . _ . maamIa who ofawiV +n Kanrifif 


pe, closed thek floors com- as toe people vho to benefit 

ay on this type of fund. Not A _ Knrnn( > the authorities coh- 


_ - or Europe, the authorities co£ ^ *** offshore fundare 

invest^ 03 ?,*? w $<»? *. *** } *•» 
2d from being domiciled. m ment to 10 p k further ^ specifically designed and m 

! countries but lie mvest- for homes fortheir funds “^cases tius means VK-ex- 


■ maMgere ^ ^®° and ttius incur hi^ier operating' P^toates, or people residing 

to advertise this type of :The 

areas for - off- 


- . t ^ ilv in thosp ro^^'^e major areas for of^ ** 

tment. opportunity » those ^ funds can be. and 

e torrent of criticisin which 1 4 1 B andS Q iai 3 dften are. tailored to suit a par- 
ked the controversy of the and GuS^f ticu,ar investoent *“*» wbich 

-60s continued into . the oT coT4^ «>u]d:be peculiar to a certain 

wt subsided a.year or two Jrnpm a ^ ea - ***** 311 » nce ^ invest ' 

’ However, it- has taken P 15 ®®? ment managers are unable to 

T longer for investors to ipLfto^ S ^ottfr dSciSv acti7eiy market wares “ 

n thetr confidence in these ^ of * e leading finaDciaI ' 

i and the general level of centres, of the world it is impor- 

:?st has been ' fairly beea feced •^ rrtil m recent tant^for the funds to have sua- 
ble until recently. The yeaJ ^- - - _ hiei^' obvious appeal- for the 

ipal aim pf an ofiEshore . In order Sot a U.K. domiciled ^people, at whom they have been 
is to offer the investor a investor” to purcha sc jmits in a directed, for - any approaches 
x to. spread his money fund, which . is based, say, in - to • come -from the investor, 
nationally while also Bermuda, he., must first buy This probably explains some 
ing certain, tax and estate investment dollars and pay the-, of the. recent revival in interest 
advantages. • While the investment dollar premium. This ‘that’; has occurred throughout 
I’s -main investment areas has meant that very few oif these, the world. An example of a 


trust which has been designed 
to suit a particular investment 
ta«tc is the Slater Walker 
Energy Trust which was 
launrhed last year. This trust 
which specialises in investment 
in the North American energy 
sector attracted a great deal of 
attention and quickly pulled in 
' some £2m. 

This fund clearly had appeal 
for several types of investor, 
that -is. those residing both in 
and outside the U.K, but more 
and more, investment managers 
are attracting interest to their 
funds by aiming them at the 
residents of a .particular coun- 
try. At the moment those areas 
which are receiving a good deal 
of attention from the managers 
are. predictably perhaps, the 
Middle East and Japan. Several 
of the leading. UK groups have 
combined with : international 
houses for the purpose of 
setting up Luxembourg-based 
•funds which have been designed 
specifically rfor -the - Japanese 
investor. 

Thus the funds which have 
been designed with a particular 
investor in mind are attracting' 
attention at the- moment, and 
the growth performance of the 
leading offshore funds so far in. 
1975 must have some appeal for 
investors. So far, though, the 
revival of interest, although 
quite definite, has been only 
gradual and whether world- 
wide enthusiasm for ' offshore 
funds will ever return to the 
level of the peak years of the 
mid- to late- 'sixties remains to 
be seen. Confidence is return- 
ing in .certain areas and new 
markets for offshore hinds are 
being explored, but it will prob- 
ably be another two years at 
least before the level of inter- 
national interest will be suffi- 
cient to cause any excitement 
among the fund operators. 

■ Tom Kyte 


and . Stock Markets meant that come out of the combined fund, 
in quite a few cases these loans The trustee therefore has a 
became uncovered. The effect dilemma. Should the trusts 
of this was to send the trustees merge and the stamp duty be 
scurrying Into The investment paid, or should' the merger not 
dollar market to buy do&ars to be allowed to go ahead is the 
.cover the loans. All in all. most interests of performance? At 
managers, in retrospect, would the moment the situation is un- 
agree that this was an expen- resolved and discussions are still 
sive exercise. The loans are continuing- with the Iifiand 
still being set up, however, and Revenue, 
the majority of trustees (which 
are mostly clearing banks any- Piicfn/iion 
way) usually set up Hie loans UblUUXdil 

through their own parent bank- Another area where trustees} 
-rpiwded. of course, that the are .becoming increasingly i in- 
terns are competitive with the pcrt&nt is ia insurance; this 
te fLL of - market g 0es . no t for life assurance 

Frwn' the official standpoint-- for general insurance. The 
in the , c ^ e the Department of Department of Trade, tinder 
Tradfrand Industry, which has new powers introduced in the 
overall ' responsibility for the insurance Companies Act 1974 
unit trust movement — the (which the place of the 

trustee must have basic quali- Companies Acts, of 

fleations apart from bis know, 295S ^ 1967< ^ j njur-', 

ledge. " There are three basic an ce Companies Amendments 
requirements: first, the trustee a^ 1973), can demand that an 
must be totally independent approved trustee be appointed 
from the management company; as a custodian of certain assets, 
second, .the trustee must have^g DTI' can call for this 
an of «*« measure in the event of a new 

of -which £2oO.OOO has to be paid company being formed, even if 
up; and third, the assets must it ^ a subsidiary of a well- 
be sufficient to cover liabilities, established company, or in the 
Those are the qualifications that eV€Qt of a chaBg e of ownership, 
are : visible. The final, less ^j e 0 xQy qualification the 
obvious barrier to cross is gain- ^ have ^ ^ 

mg the approval of the Depart- app^a of the DTL 
raent of Trade, which has com- ' ^ 

plete discretion and takes the it The /unrtion of a trustee in 
award of trusteeships in tbte situation is entirely differ- 
the unit trust business very ^ ?^=when a unit trust is 
seriously indeed. This could evolved. There Is no policingor 
account for the fact that' the watchdog role to perform. The 
unit trust industry is io the trustce mere1 ^ looks after a-cer- 
hands of only a few trustees. ta:n proportion of the assets of 


Numbers 


the company, the percentage 
being set at quarterly intervals 
when that company must make 
- . .a routine return to the DTI. 

Barclays is reckoned, to be This deposit need not be in 
the largest m terms of funds ^ aTld 

can be in any asset 

under management on account fofnL ^ biggest prob iem for 
of , the Save and Prosper funds. ^ trustees is valuation, par- 
Midland is narrowly the biggest tirularly if the assets are in 
in terms of the number of in- p ropert y or , worse still, in 
dividual trusts it runs at just mortgages. The management 
over 7ft, with National Westmin- company is free: at any time to 
ster currently at 68 through the exchange' those assets for some 
recent acquisition of the funds other- form of asset What the 
of Jessel Group — tannery wi£h company cannot do, however, is 
the : Midland — and National — ^ get tts grips on that deposit 
which : were scattered around for it5 0 wn uses. At present the 
among'-*- variety of trustees. DTI has called for trustees to 
This follows the takeover of the t* installed in around 50 
management companies • by separate companies, tiiis is in 
Slater Walker which has always tte space of less than two years 
dealt in the. past with Nalwest S j nce first introduced. 

Md is now seeking unilonnity a jnsuram!e lndn5ttT ; 

with its new funds. Slater . v” 1 J"* 

Walker accounts for 44 of Nat- JSJJ 6 ®*. B a ” a Jnh 

west's unit trust trusteeAips. in 

An interesting side issue for 

the trustee to contemplate in ^ . •iehtlv differS 

particular is whet i, ^ 


likely to^happen in. the event the industry has stood 
of some trust mergers, of which . . , hn «. 'th. 


there are bound to be some. For M mutaaI fund « industry 


°Je^f threuBhout the rest of the 
underlying, stables. — - Jessel, p lirfh ._ nre t w A ^ 


National and Slater Walke 


world. Furthermore, there is 
also the chance that some of this 


merge! imdtr one trustee (tier “f 56 ”, ZTST*? 

west) the Maud Revenue is thn>UEb "ewly-formed Assn- 


entitled to- claim ad valorem 


ciation of Corporate Trustees. 

Stamp duty due In a change in Ther ' “ » ,ru f- 5ub ' 

committee which is seeking to 


«“*** harmonisation through- 
bmed value of the funds makes . Jmt Europe 


this charge little short of 
£500,000 which would have -to 


Keith Lewis 



investor 


Buildup a substantial capital sum over the 
years by investing a fixed amount (from £10) 
every month in an M&G unit trust; with up to 
171% p. cl tax relief. 

Or open an account wifii M&G and invest ' 
occasional amounts, again from £10 a time. 
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HOW DO YOU 


QUALITY? 


Different people- assess quality in different ways. Our successful 
liaison with the Accountancy and Legal Professions since 1971 
demonstrates adequately the overall quality of our advice and 
expertise on Investments, Tax Planning and Estate Protection 
Schemes. This service was originated by an Accountant for 
. . Professional Advisers. 


We are spedffcaffy organised to provide clients with: 

.a) sound advice emphasising technical accuracy, 
impartiality, and 

b) regular monitoring of investments. Insurance, 
etc. 

It is-likely that our service could be more helpful than your exist- 
ing connections. Our integrity and professional judgment can be 
independently verified. For further details please telephone us or 
complete and return the coupon below: 


Sandham Davies & Company 


Investment Analysts and 
Capital Taxation Consultants, 
Tel: Bristol (0272) 299411 


Friese-Greene House, 
67/69. Queens Road, 
Bristol. BS8 1QL 


Please- send Name 


” me an 
■ introduction 
I Booklet 


□ 


Address I 


Your Booklet 
on CT.T... □ 


.. Tel. No.. 


WT/2010 'Occupation .... 
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PROFESSIONAL ADVICE 
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Investment management, 
and development of any portfolio 
which includes property has never, 
been a more complex business. 

And anyone involved in 
such activity should, as a prime 
consideration, enlist professional, 
experienced advice. It’s a step 
which we most seriously suggest, 
for such a facility can be of 
enormous assistance and can 
o ften pro ve i n v a 1 uabl e. 

The service that we at 
Richard Ellis can offer you is a 
good example. Comprehensive 
and thorough, it embraces those 


many factors which can make all 
the difference between success 
and failure in an uncertain 
market; everchanging property/ 
values, the effects of recent— and 
forthcoming— legislation, the 
current economic climate. 

Obviously advice such as 
this can only be beneficial to the 
future performance and security 
of your portfolio. 

Our advice, then, is for you 
to take professional advice. 

Richard Ellis, 

64 Cornhill, London EC3V 3PS. 
Telephone 01-283 3090. 
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Chartered Surveyors 
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P hillip s & Drew 

Specialists in Pension Rind Management. , 

We manage over 130 pension funds and also offer 
a complete Portfolio Performance service to both 

investment and non-investment clients, y 

Tan Macaulay F.EA. can tell you more about our 
services and will send you a copy of our booklet 
Pension Fund Indicators on request telephone 
him On 01-628 4444. 

Phillips & Drew 

Members of The Stock Exchange 

Lee House, London Wall, London EC2Y 5AP 

Tel: 01-628 4444. Telex: 883235 and 883236 


INVESTMENT MANAGER 

Creative ind experienced Mmmtr of limitation*! ln»r*onent Funds is sacking 
a senior appointment within i Merchant Bank. Pension Fond. , Insoranct 
Company or Invastmant Trust. Hu minagod levenl Urjt U.K. . Unit Trusts 
and is also contemn t with all aspects of the running of institutional portfolios. 
Aged 30: fluent French: knowledge of overseas stock markets: with important 
experience in Corporate Finance activities. 

please write to Bov A. 5283. Financier Timet. 10. Cannon Street, EC4F 4BY. 


FUND MANAGEMENT I? 










INVESTMENT ia equities and 
property as vehicles for capital 
appreciation took a hard knock 
last year with, the collapse of 
stock market prices and die 
depression that bit into property 
values. Conpled with, the not 
undeserved attention that a 
soaring inflation rate' was com- 
manding it is not surprising that 
the search for income was on. 

- Yet even though" equities 
were offering yields of over 
20 per cent- with dividend cover 
more than adequate to sustain 
payments through the recession, 
investors’ confidence in shares 
was shaken and many turned 
to other forms of investment. 
Against this background the 
proliferation of “money funds ” 
offered by life offices gained 
pace. 

The first of this: type was 
offered by Hambro in January 
1974 in the guise of Convertible 
Investment Bonds invested in 
the Fixed Interest Fund. In 
fact this fund is still the largest 
with around £32m. invested: the 
high point was over £70m. It 
was introduced with foresight — 
the equity market had yet 



Property 

UnitTrost 


TfiisTrust, farmed in 1967 to afford Pension Funds 
and Charities an opportunity far co-operative investment 
in property; now has total funds of £58 million. 

It seeks further first-class office, shop 

or industrial investments. 

* 

Details should be sent to either of the Retained Surveyors 


Pepper Ahgllss & Yarwooti: 

• 6 Carlos Place; * 

London, W1Y5AE 


Weatherall Green.& Smith 
22 Chancery. Lane, 
London, WC2A1LT- 


or to the Managers 


Laxord Brothers &Ce*# Limited 

21 Moorfields, London, JEC2P 2HT 



There are a lot of advantages to 
investing abroad. And even more 
advantages in doing so through 
investment trust companies, most 
of which have a wide spread of 
overseas investment, to maximise 
opportunity and minimise risk. 

Other advantages: 

1. ‘Gearing’, which in a rising 
market offers the opportunity of 
accelerated growth. 

2. Professional management; 
with a record proven over more 
than 100 years. 

3. Special tax treatment of capital 
gains. 

t 4. The opportunity to buy assets * 
S. at adisebunt ' . ; , 

^ 5- There is a choice of trusts to fit 
your investment strategy. 


Talk to your broker or 
financial adviser. And please send 
the couponfor the informative . 

booklet, “Investing in Investment 
Trust Companies”. \ 

Investmentlrtist Companies. 
Part of every ; _ 
well-plannedportfolio. 


To: ■ ■ ■ - ^ 
TteAssoeaatkmofBwestm en tTtaittO oflipaia e^ 
Park House ( Sixth Floor), 16Rusbniy Grcns, 
London EC2M7JJ. . 

| Please scud meyour free booklet 
| “Investing in Investment Trial Companies*. 

I- : 
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really to fall. Investors nervous 
about ' traditional investment 
through managed or property 
bonds were given the chance to 
invest in what was basically a 
short-term opening to take 
advantage of high interest rates 
without .any four of capital loss. 

■ Invested in fields such as bank 
deposits and, local authorities, 
funds like Bembros Convertible 
attracted - investors oa the 
grounds of high security and 
steady increases in unit prices 
each week, as interest earned is 
automatically reinvested, thus 
increasing the valqe of the bond. 

But the switching facilities 
they offered were.also important, 
not only to the investor but to 
the life offices. Most of the 
bonds allow a free switch of all 
money invested into another 
fundofferia* property or equity 
investment The point here is 
that investors can bold their 
money “on deposit” awaiting the 
right moment to move into other 
areas of investment. Most offices 
allow a switch back into the 
money funds at a later date 
should the investor wish, but 
this is not -always free of 
charge. The benefit as far as 
the life offices are concerned is 
that they bah "keep hold of the 
investor’s funds- by. offering a 
free 1 switching facility. 

Although, money foods have 
lost some, of their significance 
with the recovery in the stock 
market — ? Hambro . reports 
switchings, mainly into its man- 
aged fund, of a quarter- to half- 
a-million investors 'each week — 
they still represent a useful 
mode - of investment while the 
investor holds fire in some other 
sector. However, potential in- 
vestors should be aware that not 
all of the fxuads offer the same 
security. 

Basically, the' majority of 


bonds on offer can be broken. matie at the mid of the term, 
down into three., admittedly Of course the spectrum of 
relatively indistinct types '■ — fixed-interest investment is con- 
those which invest solely in bank siderably wider than just, a 
deposits and local authorities, matter of sitting back’' and 
those Vyhich cad. invest in gilts letting ‘managers invest’in'ihe 
as well, and those where the in- money market for yon. The 
vestment scope includes. . con- ehffice ■ spreads right through 
vertihles and high-yielding bank deposits and handing, 
equities. So any investor must societies through to, high 
he aware of a possible fall . in yielding loan stocks and Pre- 
bond values if .investing in any- ference shares.' However, with 
tiling but the first type. inflation continuing . at. high 

' levels it $s ' going; to be- hard 
Tl r .f to find an investment wbi&ean 

renormance at least hold the real value of 

- ithe original sum. In this respect 
Similarly, an investor must the index-linked issue* f by 
not be shortsighted when pick- National Savings provide ' an 
ing a likely money fund in answer. 
which to invest For he must The National Savings BATE 
also take a look at the attrac-.. index-linked issue .-introduced 
tions of other funds under on July 1 this year prinofles a 
management by the life office guarantee of ' maintained r'pur- 
into which be will be able to chasing power which jm" other 
switch. So the performance of investment can offer.' Thf SATE, 
all the office’s funds should be scheme operates on 60 regular 
scrutinised. monthly contributions of 1 any 

In a similar vein fall the gam between £4 and the maxi- 
investment vehicles such as the ““to ° f The 
Simco 3-month fund and 7-day beginning «Tthe 

fund managed ' by Saturn « ntra ? rental copsunt 
Investment, a subsidiary of througho “ t ’ « J 0 ^ W *10 

M. W. Marshall Investments. per “onth rad.widi totooease 
Both fund* require a minimum 

tract is necessary (the aggre- 


investment of £1,000, which is „ . * - 

invested with either "UK. local ?*S thj 
authorities or joint stock banks, ^ M payments is adjusted in 
Basically the advantages to line vfitii changes in the Bbtafl- 
the lender of the 7-day fund Price Index that, attke- end 

is that he peed not be concerned of t ^ e fi ve -year termthe- in- 
with placing relatively small vestment is repaid) but ‘fill con- 
sums of money in the m a r ket, , tribuuoos have been .adjusted 
but can easily Invest in Simco 's for the increase in thq cost, of 
funds, which will obtain current living; that is, the first, contribu- 
market rates and repayment of twn will he indexed for 60 
part or all . of the deposit can months and the second Tor . 59 
be arranged on seven days* months and so on r until the last 
notice. The 3-month fund Works contribution is indexed forgone 
on a similar basis except that month, 
an agreed rate of interest is. After five years the Investor 
given throughout the three has the option of leaving, the 
months and repayment is. auto- money invested for a further 


two years, no further contribu- 
tion being payable, and the; in- 
vestment continues to be ad- 
justed in line with RPL In addi- 
tion there is a bonus equal to 
two monthly payments. 

- index-linked National Savings 
Certificates, restricted to per- 
sons of retirement age, are a 
.similar animal m that the in- 
vestment is again linked with 
the movement in BFL The pur- 
chase price of the certificates 
are £10 per unit with, a maxi- 
mum holding of £500, and they 
are held for • five yeais to 
ma turi ty with a bonus' of 4 per 
cent In addition to the index- 
li nk ing. 

Portfolios 

. Both these issues are. free of 
trjC income tax and. . capital 
gains tax. but that apart -the 
benefits to a holder ate obvious, 
and though the limit of invest- 
ment aftny these schemes at the 
smaller investor there is no rea- 
son why it should not feature 
in all portfolios. 

For anyone considering in- 
vestment in traditional fixed 
interest fields such as National 
Savings -Certificates, finance 
house deposits or Britisl^.Sav- 
ings Bonds it is worth taking- a 
look at the table , published in 
Money Management . magazine 
where a comprehensive 1 list en- 
ables one to mat eh returns at 
various tax rates.. . .. * • 

■' However, one of the best 
short-term homes .for . cash ’ at 


present, following the 
hike in the minimum ' 1 
rale to 12 per cent, is 
month.. Treasury Bills, b.:‘. 

unit is £5,000. 
ally these are post-dated c 
repayable at £100 P* r fi 
tiie Government, and tb -. 
is calculated by the disc* .*■ 
the purchase price to t 
value. Currently these 
compare favourably wi r '- 
turns from, say, building • 
tiels.. and although they v . 
marginally bettered bs 
authority loans, such as y . 
bonds, an investor is onl . 
ing for three months. ; - 
he wish to sell before-ir 
there is a ready mark* 
bills " can be bought T 
either a discount turns • 
bank though the charge, '^ .. 
tedly smfdl in both -ci 
generally less In the ca: 
discount house. 

I have not touched 6 ‘ 
interest stocks such as 
tibies. preference shax ' 
gUts for the reason t ' . 
these investments -com 
amount of. capital .risk, ; - ’ 
should be remembered ti -■ 
yield is normally - as- ' 
with high risk. Moxe< 
these days of dividend 
ordinary shares limited 
per cent dividend r 
looking more like fixed; 
stocks in that the retm - “■ 
less there is the thong ' 
possihle ; -dividend cnt) l : - 
ally known -in advance^ ,. 

■ Terry G ■ . 
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THE POPULAR image of stock- 
brokers is often that of ait ex- 
clusive club ef financial-experts 
who concern themselves largely 
with the big money. This view 
is given some substance by a 
recent survey which revealed 
that most of the well-known 
stockbrokers will accept only 
portfolios worth over *£100,000. 

Even if an investor does man- 
age to get an account with a 
broker, the complaint again is 
often that richer clients, like 
the institutions, always receive 
more attention. This is not -alto- 
gether surprising. There are 
physical limits 4o the number 
■of bargains a sfockbroking firm 
can carry out in one trading 
session, so dealers wiU concen- 
trate on business bringing in 
£1,000 in commission,- rather 
than £10. Lut when firms actu- 
ally state that a scheme with 
reduced services is available, 
then investors’ worst fftars seem 
to be confirmed. 

This scenario may be tree as 
far as it goes but it does give 
an incomplete picture of the 
range of dealing facilities. 
There are a number of specific 
routes which the small investor 
can take to the market, none of 
which should involve any .dilu- 
tion in the quality of service. 

The bulk n£ firms, for ex- 
ample, allow and even encour- 
age employees to build up their 
own clientele. This stimulates 
initiative and lays the founda- 
tion . for futnre business. 
Clients’ credentials have to be 
checked out, and initially bar- 
gains may >'be restricted -in 
value, to the cash cover in the 
account. But firms certainly -do 
not sneer at the size of the, bar- 
gains, if only because the com- 
mission spin-off fnr th® em ‘ 
ployee assists payroll costs. Arid 
one small client can always lead 
to a larger one. 

Large sums 

Moreover, some of the larger 
London firms (Grieveson Grant, 
for example) have very large 
sums' in their private client 
departments and providfc a 
variety of services for clients 
with perhaps £20,000 upwards. 
The service increases with, the 
amount of money involved and 
the extent to, which the. client 
is prepared to give the broker 
discretion. They tend to be 
upset that prominence is always 
given to stockbrokers’ Institu- 
tional business (or lade of it), 
but admit that they have been 
shy in the past about overtly 
promoting their private client 
management capability. . ' 

Stockbrokang offices are pretty 
fluid, venturesome places, too. 
So - once a dient has been taken 
on. be should receive most of 
the firm’s output, whether or not 
this is allowed. One blue button 
used to boast that he gave the 
best private client service in the 
market Not only did he “pur- 
vey ” to his clients all the Ann’s 
glossy investment brochures 
meant for serious institutional 
investors, but through market 


contacts, he. got hold of every- fraction of London ipvels, there 
one else s circulars and “ pur- is just no need to. be sniffy about 
veyed ” them as well. smaller clients. Mr.. Catell also 

There are smaller firms in pointed . out that turnover 
London who make uo secret of among the office staff was lower; 
their interest in the smaller so the produttiou part of stock- 
client The next rent review may broking tended to be more 
limit this interest in the future, efficient, 
but even after last year’s spate The range of facilities which 
of mergers, there are still a fair 0311 be on offer makes it hard 
number of firms around which understand why investors 
treat such business as their should always bother with' 
bread and butter. London. Judging from Jts list, 

this category, it jg one of the half the industrial Midlands. 
S1X ^ eSt ^T S “S?" and -there is an extra hidden 
„ datlJ1 g baC £" ? tte advantage here too; the firm 
eighteenth rentuxy. By its own tends t0 ^ up gL ^ nst 

admission, it is not too keen tors ^ more easily than, say, 
to grow.” * in London. 

There are very few restric- 
tions on the size of. clients' busi- 
ness. Derek Greenwood, a ASS6SSIHGIlt 
partner, quantified this open- 

house policy slightly by say- For fully discretionary 
' ing the partnership prefers not clients there will he a daily 
to take portfolios worth . less assessment of. the portfolio to 
than £1,000 -unless th er ® i® take In “ special situations,” 
a personal recommendation, and 'the Investment team will 
Nevertheless, this threshold is a be beaded up by 2 or 3 partners 
long way below anything quoted detailed to look after the port- 
by the major broking houses, folio. There is a 'full compler 
The firm’s reaction to the last ment of analysts, plus a chartist, 
hike.. in commissions epitomises to’ produce printed back-up 
its attitude towards the private material, and the only visible 
client; the whole clientele was difference between this struck 
circularised with an explanation ture and London’s offerings is 
for the changed dealing rates that 'it starts far lower down 
rather than just having to adapt the scale — at around * £20,000. 
to a de facto increase. Clients with about £100 would 

Services offered by Seymour he * 

.include free Valuations at least a ? 1 ' OQO 

twice a year, and a monthly In tcn ?? 

review. More elaborate pubhea- but f the wou i d 

tions are avoided, because of the Slt up at . anyt 4 in ® ?*** 

house concentration bn dealing . . , __ . . . , 

5ib.atic.itt ■ These would have ° n . the .,T5?i e ’ 

disappeared in the time it takes d °. iP u ^ sligtuly 

to’prepare a circular, so contaot defensive ^ ahout tte deling 
with client* hv ohone is dis ^ nce between their offices 
™ err S W pnoIle 15 and London. They will assert 

p Nevertheless the- firm has 

developed one area of speciality £ ' ?? 

— water issues. The ftrm is 

^ £mn^L rf TnotXZi in the teow. ff 

operations, Ld reoCs'S^tt SS^Ld ^ 

^“of Z Se.« tfat 
a as pluses, possibly 

cheaper dealing costs and a 
^ i lot P *?.p more Person 21 service. This is 
*** P ortfolio recommendations 
exclusive preserve of London. ^ pro rinces tend to be 

more conservative. Larger 

companies tike IQ tend not to 
length and breadth of the XIX, £ ^ so often. / 

doing just that London may g ° MoSS ^ ^rtamly 

^t^ffbetiS seiSpi 1 morje aware ^ ttlis problem 
comes to cost-effectivjsemce, m pst.conntry brokers. It 

then the provincial broker is brandi broking service 

reperiop— and always ^ ^ thnra^ Reading, 
overlooked. .. Oxford and Gloucester, taking: 

niFu 8 716W 1 ,° L ^ in some of* the plush “ retired 

^*2’ . mdney T parts of the country 

Sheffield brokers Christopher ^ its catchment area. The 
and Wostmholm Barber,, The mechanical part of the business, 
in-house speciality is the quoted including dealing, is centralised 
part of the Steel . City itself, ^ Reading , ' -and each branch 
while the personal element was office is maimed by a couple of 
evident immediately. The senior partners, with, secretarial sup- 
partner was not available for port The firm stresses how 
comment because he was inter- acceS sible it is— “a part of the 
viewing one of the oldest of the social scebri, just like the 
lady clients. “He’s been with family doctor” — and reckons 
her for an hour, and he’ll get that the In-house range of stocks 
damn-all business, ' but it keeps it uses is flexible enough for all 
up the contact” clients’ needs. 

Barber turns nobody away. . r* 

since office rents are only a Dunn 



Gilts offer two main attractions to tbe • 

investor : he will receive a regular Incomejq t ft 
regular dates at a known cash figare arid i (j I | I I V 


oh ledemption on a definite date. 

: But these advantages soon disappear i 
climate of inflation and volatile interest 
rates since the real value of both income a 
ultimate return on redemption are being 
constantly whittled away. 

Through King & Sbaxson’s manageme 
the investor is assured of a high income, 
retains his liquidity and beneficial owners! 
while giving his gilt holdings the 
opportunity to make a really worthwhile 
rcontnbution to his total portfolio. 

There is a King & Shaxson manageme 
facility to suit most needs for those living 
this country as well asnon-U.K. residents 

■ For further details of our managemeni 
services fill in the coupon. 

1 yy Kitig&Swcson' 

FumMamgersLimited '■ 

SZCanlBSLmdimSCSV^PD 

NAME. !■/- . • ' . V 

| ADDRESS ' V • ■ " ' • • 
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What 
your assets should 
ho'm/ffitedf 


Aii. inoeMm£ ’ number . of 
Investors »r* correody 
rthelf '^mervdon London 

commodity and metal markets 
-which • provide alternative 
opportunities to* investment. 

.Comnrodfty Analysis ' Limited 
to money manage- 


rnaht on behalf, of both 
tionaj and private investc 

possws particular expor 
the important market of 
trading. - 

Tb rough Com modity A 
you can invest directly 
or -the London com modi' 
metal markets and -at th# 
~ time l»mh your risk 
maximise profits throug 
. purchase of options. 

If you would like I 
information please send 
coupon below or teli 
David Anderson on 01-28: 


Tos'D. M. Aikbnon, Coromb<fifr Analysis. Limited, 

'194-200, Biihop^rte* Undon-EOMI 4PE. 

Please Tend m e yo u rbooklets “Inverting m Commodity Mai 
and "Commodity Options m Practice and Theory.” I « 
c^qw/rofcrffjSL- > 

Address . ; 

..... - - Rrf - No. w 


COM MO DiTY A N A LYSIS l_T 


Comnuxfity »d Metal Srriters-Spe<*ifab in money marngi 









Vie set of statistics .'were 
■ e of SEunmarising the 
' ■ >r and against investment 
t -trusts it would probably 
t during- 1974 the average 
{rust showed only- two- 
r of the fall registered by 
T-Acftzarjes All-Share m- 
id that since the market 
.. i it has shown less than 
ie gain in the Index. The 
reason for these ^varia- 
and the subject of some 
-'d debate in the d a rkes t 
of the market slump, is 
’ iquidity. . 

s the general ■ move 
Is conservation of capital 
than capital growth 
investment managers 
\ the industry on the 
. : - foot when the market 

- i began with a vengeance 
nary. But it is doubtful 
. general conclusions can 
wh on the merits or other- 
rf money management as 
id to a commitment to 
idc market so rapid, have 

- the. fluctuation in the 

\ i. ■ ■ ■■ ‘ ' 


improvement- in market 
<ons certainly gave an* 
Stop to unitholders' con- 
•>>. After peaking in April- 
august sales were down 
, lhn- to £lS.77m. compared 
■fl^irhe previous month, but 
• Ulhases fell sharply, leaving 
"Vw investment virtually 
tiged at f 1234m. On a 
Wtive basis, sales in the 


r U] light months of the year 
4 *i running _58 per. cent 
.. , while repurchases 

Tjpflad slightly by 03 per 
H^Tieading to a 150 per cent 
’n net sales to £137m. 
r* W . total value of funds under 
/I Ui'ust management stood at 
at the end of August 
w *ed with £133bn. 12 


months ago and £l.Sbn. At the 
beginning of the year. "The 
reasonably firm trend sejEtt in 
net new mvestjnent'in toe past 
couple of years tends to suggest 
that unitholders do not wish to 
bale out at either a substantial 
loss or as soon as markets 
register a recovery— =-mqch to 
the chagrin,, presumably,' of 
management companies, which 
like to see withdrawals coincid- 
ing with a. rising market ; The 
support of . regular savings 
schemes is probably a major 
factor in maintaining unitholder 
loyalty, 

•, One of the perennial difficul- 
ties for the new investor in unit 
trusts is that of assessing and 
placing- reliance oh trust .per- 
formance. In a steadily rising 
market a consistent performance 
by an individual trust, or a 
management group is 'taken as. a 
fairly reliable guide. - However, 
the sharp rise in market indices 
in- the first quarter of this year 
has brought the problems . of 
evaluating peri ormance'- into 
focus. 

As things Stood at the .end of 
1974, only two . trusts .had 
managed actually to' make 
money, for their unitholders, 
although less than 2’ per cent of 
the trusts in existence that year 
survived: the 55 per cent, fall in 
the FTA . All-Share Index- The 
best performances came -from 
the Commodity trusts,- the best 
single performance coming from 
jessel Gold and General (since 
acquired by Safer Walker), and 
international ' fiuids, while the 
bottom rungs of the 'ladder 
featured a number of capital 
growth and financ ia l trusts. . 

Above all, tbe common factor 
among the successful trusts was 
a high level . of liquidity. Qn 
average, the top ten trusts were 
over 50 per . cent- liquid, while 
the bottom ten funds were less 
than .30 per cent, liquid. If 
this was ah accurate' reflection 


of the financial rilmate in 1974. 
then its transformation earlier 
m the year has neatly reversed 
the pecking order in perform- 
ance league tables. On the cash 
front, the presence of five 
HOI Samuel trusts In the top 20 
performers for the first nine 
months of this year is a’ direct 
result of the low level of cash 
holdings at the end of 1974. 


Lingering 


Hin Samuel Capital (up 120 
per cent) and Hill Samuel 
Income (up 113 per cent.) were, 
for example, barely 1 per cent 
liquid at the beginning of tbe 
year. At the other extreme, the 
leading trusts last year which, 
followed the. formula of 
liquidity., commodities / raw 
minerals and. overseas, shares, 
are now lingering at the bottom 
of the league. This list indudes 
four nf the Slater Walker. Trusts, 
including the former Jessel Gold 
and General. If toe investment 
skills of managers with respect 
to toe stock market are toe sole 
criteria then the highly Jiqnld 
trust has been at an obvious 
disadvantage. For a! trust with 
50 per cent of its funds in cash 
to match toe overall perform- 
ance of a trust only 1 per cent 
liquid, toe value of its. under- 
lying securities . would have to 
rise roughly half as fast again 
as its rival 

On a longer perspective, toe 
performance statistics tell a 
rather different tale. According 
to money management figures, 
JDrayton Commodity tops the list 
over toe past five years - on a 
cumulative basis (including re- 
invested income) with a gain of 
163.4 per cent By contrast 
with its very recent perform- 
ance, Slater Walker is well 
represented in the top 20 along 
with several high income and 


overseas (particularly Japanese) 
trusts. In general, these results 
should dispel any lingering 
notion that unit trusts are “ all 
toe same" and that short term 
performance is not a particu- 
larly reliable guide. . • ' 

An additional complication in 
evaluating unit trusts manage- 
ment performance has been the 
effect of mergers. The past 12 
months has seen Vavasseuris 
trusts going to Henderson, 
Jessel’s going to Slater Walker 
for £ 1.58m. and in January the 
apparent transfer of both 
National Group and Oceanic in- 
terests to .the- same company 
for £1.2m. This last transaction 
in fact conflicted with the 
Receiver's Intentions to be rid of 
toe while group and not just 
toe Oceanic management con- 
tacts— so Lamont Holdings 
stepped in. 

Having' acquired sizeable, 
funds under management fairly 
cheaply, Slater ’ Walker then 
planned to reduce the total 
□umber of funds from 46 to l 
about- 25. After starting with ai 
small merger involving the Pro- 
vident Investors Trust and the 
Security First TVust. Slater 
Walker ran into a stamp duly 
snag in August. 

To effect the planned reduc- 
tion in toe number of trusts 
would have involved funds 
amounting to £50m. on which a 
2 per cent, duty rate threw up a 
£lm. liability, thus stopping 
development' in its tracks. As 
far as Slater Walker were con- 
cerned, this amounted to yet an- 
other conflict between toe Inland 
Revenue and the Department of 
Trade, particularly as the DoT 
seemed anxious that the “un- 
promoted” National Unit Trusts 
should be merged in- the 
interests of shareholders. This 
ruling also affects toe plans of 
other unit trusts. 

Terry Wilkinson 


IN the early 1960s fund 
ement . groups used to 
a rather condescending, 
of the clearing banks', 
to' manage .equity invest 
• It was frequently pointed 
at the portfolios in their 
departments had 
?ed in . a higgledy 
ly fashion and were prob- 
ity taken out and dusted 
r twice 3 year, 
even when .they hod 
lusted tbe selection of. 
was unlikely to be in- 
partly because of . a 
; conservatism and partly 
? the investment, staff 
of of "toe same quality as 

; indulging in toe cut-and- 
of toe outside world. 
nplicatioB was that any- 
10 took refuge in a bank 
ilikeiy to take even cal- 
l risks. 


■ The situation has * now 
changed to toe point ’that, far 
from being condescending, toe 
other fund management com- 
panies cry out with alarm every 
time toe clearings banks flex 
their muscles and there - is 
frequent talk of . 4 ’ unfair ” com- 
petition. This is not so much 
because of the banks’ invest- 
ment management capability 
but because toe banks are 
gradually sloughing off any in- 
hibitions they . once had about 
making full use of their 
branches and financial resources 
to spread into areas which 
were once considered non- 
banking spheres, For example, 
the latest of, toe - clearers to 
nail its colours to the unit trust 
mast is Midland which only 
recently announced that it was 
changing toe name, of Drayton 
Unit Trust Managers (which 
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All substantial investors, private 
individuals and institutions alike, • ' _ j 
shouM censider deploying part of their , 
assets in overseas stockmarkets. | 

. The many problems this involves i 

are solved by usirigM&G T s specialist | 
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were acquired in 1974) to Mid- 
land Drayton as an indication 
of its “ increased commitment” 
to toe field. No-l' so long ago, 
the view ‘ was that its large 
trusteeship interests in the unit 
trust field precluded direct 
entry. But that myth was really 
exploded long ago by Lloyd's 
Bank. 

The latter was the first to 
enter- the field in 1966 with 
a . “ middle-of-the-road " fund 
and was clearly startled by its 
own saccess. In its first public 
offgr-it brought in £2}m. which 
lu-- those days was something of 
a- record and would still be 
smiled upon nowadays. This 
was without atty overt pushing 
through the branches. 

This state of affairs did not 
last long. Natwest took a' rather 
more aggressive line (though 
originally it needed Hambros 
Bank as a partner) and once 
Barclays " entered toe field via 
Martins Unicorn, the soft pedal 
was largely over. Barclays did 
its*beri to educate toe managers 
into'toe virtues of unit trusts 
and; the tadt assumption 
throughout, tbe clearing bank 
field now. is that if the customer 
wants a product which is in the 
bails' own range and does not 
specifically ask for anything 
else;-, they will recommend toe 
'■ in-house ” product. The same 
goes for the Trustee Savings 
Bank, which is also a growing 
force in the unit trust and life 
awuraoce field. 

Aa. well as increasing their 
promotional efforts, toe banks 
have Also gradually increased 
toe. flexibility of their invest- 
ment- management and* nowa- 
days -.toe clearing bank invest- 
ment-manager is no more like 
an introvert in a grey suit than 
the', .men who manages toe 
trebdjert “go-go” fund. One 
point is ’ that toe banks have 
become attractive places to 
ytok,.fpr posts in the invest- 
ment; department are no- longer 
Sess^ rWdi paid, than else- 
where: . In -fact, in many cases 
toeyjarg. well ahead of the field 
with' toe added carrot of 
security. . (a. rare thing in toe 
investment world). They also 
uow Vmanage; other types of 
trusts^ than just “general” pr 
“ inrome " Binds. 

’ . Lotting- fit toe- performance 
qualitiesiof the*bank unit trusts 
it: i;; still ; true that their 
rel^fvely luge sire (in many 
ewes) and toe necessity to 
.appeal to a very brOad clientele 
makes . sure .that they seldom 
appear in toe top ten per- 
formers. Tbe exception has 
been tojs year for If one looks 
wet gay; toe top 40 of tbe unit 
trust field for^ the first nine 
mbnfhs of- tods year one finds 
such -names as -Ltayds First, 
Natwest .. Income, ' -Bar days 
U nfc ora General and Lloyds 
Second all; showing near- 100 
Ser~ceot .gains in unit price. 

bicture uver the ionryear 
tarn-is- hot- quite- so -teigbt «pd 
probably . more typical .. The 
funds mentioned (with toe 


exception of Natwest Income) 
hover round the break-even 
point for the period. But this 
is no disgrace for it puts them 
in the top half of unit trust 
performers for the period. It 
is also noticeable that toe 
“committee” form of manage- 
ment is no longer so popular in 
banking circles and the indi- 
vidual fund manager is given 
far more rope to make strategic 
decision -about liquidity levels, 
for example. 


Branches 


But toe main point about the 
banks is not really their. invest- 
ment management capability. 
As lon g as they' do reasonably 
well they can keep up with 
tfieir main independent compe- 
titors and avoid criticism. What 
the banks really have going for 
them is that they are in per- 
sonal touch with the customer 
through toe branches and — in- 
stead of just keeping his cur- 
rent account and lending him 
money to buy a new car every 
now and then — they can begin 
to deal with ali bis financial 
problems. 

This is why one has seen fur- 
ther diversification into life 
assurance, insurance broking, 
portfolio management, etc., 
presented in a packaged form 
rather than bn an ad hoc basis. 
The bank manager is also 
increasingly encouraged to be 
the “contact” man who gets in 
touch with toe experts at toe 
head or regional office rather 
than acting as the all-purpose 
purveyor of good amateur ad- 
vice. Moreover, many of these 
packages are fund-based, for 
the last thing the banks want 
is to increase the numbers of 
small 'private portfolios under 
their management. The small 
customer would be directed into 
a fund nowadays - and there 
appears to be an increasing 
direction to push existing cus- 
tomers in that direction as well. 

The question of whether the 
potentially monopolistic control 
of financial advice which toe 
banks may threaten is still rais- 
ing protests in some quarters— 
especially among insurance 
brokers and some stockbrokers. 
But, in my opinion, toe clearing 
banks are starting to do some- 
thing they ought to have done 
years ago in providing personal 
financial services to the 
customer on a ‘ readily 
understood basis. It is a fact 
that large numbers of , people 
look first to their bank manager 
for advice and if he cannot give 
it or has not go a “ package ” 
to hand they tend to just forget 
all about it So it is encourag- 
ing that these developments are 
taking place, for- after* all there 
-will always be ' a ■- large non- 
banking sector which is bound 
to-be quicker oa its feet more 

sophisticated in some respects 

ftnd available for people who 
want toe frills. ” ( - 

if' Oimtopber Hill 




In today's turbulent markets, 
investment management is a job for 
professionals who have continuous 
access to all the relevant economic and 
market information, the skill to interpret 
it correctly, and the experience to act 
upon it. 

Hill Samuel Investment 
Management Limited manages over 
£800 million assets for pension funds, 
unit trusts, insurance companies, trusts, 
and private individuals. 

. In addition, the company acts as 
adviser to local authorities, public boards 
and other institutions at home and 
abroad. 

The record of the eight Hill Samuel 
unit trusts demonstrates the results which 


Hill SamueTs.management achieves. Over 
the past three years, the seven UK based 
trusts have ail significantly out-performed 
the Financial Times All-Share Index, 
while no fewer than five of them are 
among the twenty best performing trusts 
over the past year.* 

For full details of all aspects of Hill 
Samuel's investment management 
service, pleaSe contact Frank Samways:— 

Hill Samuel Investment 
Management Limited 


45 Beech Street, London EC2P 2LX. 
Telephone: 01-628 8011. 

Telex: 888822, 

•Money Management, SeptembeH9?5. 



In these difficult times, investors need more than ever the 
reassurance of-a well-known name and a r» established reputation 
when making investmentdecisions. / 

■ Ba relays Unicorn is a member of the Barclays Ba nk Group, one 
of the world's largest international banking groups. You can 
recommend- their services in the knowledge that your clients will 
• already be aware of the Group's name, reputation and financial 
strength. Moreover, Barclays Unicorn offer a range of unit trusts and 
plans to meet almost every client's investment.needs. 

Unicorn Selective Income Plan 
- Barclays Unicorn have developed a way to generate income to 
take account of changing economic conditions - the Unicorn 
Selective I ncome Plan. Through this Plan, your clients invest a 
minimum of £1,000 in the Unicorn unit trust of their choice arid 
select the income they want from the start This can be from 1% to 
10% of their original investment after tax at the basic rate. Then, as 
your clients' needs chaRge, or investment conditions vary, they are 
free to adjust up or down the income they take. 

For full details of this Plan and other Barclays Unicorn 
investments, please contact ’ 

C.Musk, . 

Barclays Unicorn Limited, Unicorn House, l|||pjE 

252 Romford Road, London £7 9JB. 

Telephone; 01-534 5544. Ext. 238, — ^ 

^ (Mfimber of the Association of Unit Trust Managers) ' ; _ ,7. 
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HAUSWORTH UNITED 


COMMERCIAL FARMERS and Land Agents 


MANAGERS AND ADVISERS ON FARMLAND 
INVESTMENT TO MAJOR PENSION FUNDS 


HALLSWORTH 


Specialise-^ -the acquisition and management j 
of only prime quality farmland in tha* Eastern 
Counties. - 

Currently producing, yields in- excess of6£%.J 
under the Hallsworth Management Agreements ' 
which retain vacant possession title for the 
investing funds. 

Services include viability studies and appraisals 
of both proposed new investments and existing 
holdings. 


For further information 

Hallsworth Limited 

2 Leys Lane 


Frunze, Diss, 
IP21 4EY 


Norfolk 


London Office: 

90 Fenchurch Street 

London 

ECSM 4BY 


Tel: Scole 396 (STD 037 978) 


^ WE BElffETV&mofe end more . touch. Despite ‘the tax squeezes of a unit trust pGTtfolw may he. of. strands qfitandardisation. ■: abuses Some' -companies, have - the investor will receiv 
people are reaKsmg the raed of successive . Chancellors, de- invested in. any. one share, Krst^ the investor with - - any- arrangements with the ’Rearing standably, these vml al 
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for their investments to beman-climug public ^spending power which immediately ' places a thing‘ fcom £lQ.00Q ta £l00,000 banks whereby aS shares are both in quality and in 
-aged by ait independent and and (mo^ important of all) the theoretical minhnnm of 20to invest can" expecttocc^ in nominee names, her of times toat they * 

experienced adviser who : can .hard, ecopomij?. .of. the invest- shareson the Investment spread!. face. to face, with 'his':. employee' and,special accounts are.^peiied P&P through the lev ^ 
act for Ahem and be continually' menf business, demand for -this of a unit trust Admittedly* in- — the mad that is, to manage hls*t the bank in questionf or the' Stockbrokers usually vs 

tnA.v i • -- 1 * j-'mMnn + ■- . 2 fwrf*P. 3 ' Ve3r Dll 


in touch on their behalf .‘with type of service remains to-day vestment approaches differ and" money. In the course of these appropriate.cUeht. Other mana- . folios twice a year tar , 
.unidj — e • • : - u .k<.d- _t-:_ .. i. .1 j niMaf ^iwiniM. .- -k—i i in _i j_ *v_ co mm unication tends i 


the changing worid of invest- .quite rema^cajbly -buoyant. * ■ no one. can rightly, claim to holdinitial discussions/ managers gers register all shares Jn the , 

ment" 'Dias reads the introduc- Ip comparison with an invest- the key to succesrful share per- will often discover a lack of client’s own same. Usually, the . exception rather than 
toon to ai typical advertisement toeiA Jn one of the 350 ot. so fonnance.lmt none toe less kw'ovetall financial p brrm f ng . They client will ; sign a letter- of where portfolio manag - 

currently offering a personalised unit. ,frust$ ' a — ■ *“ - ^ “ ' - n * J — -- - --- * - - - - • — . «n - Half-vearlv basis 

investment seryice:. public, the 

Chosen at random, this typi-' money into _ . . 

cal piece of promotion goes on personal portfolio manager— that is when the .stock market fessionals. The" aim ‘..is ..TO to cash and securities. 


to explain that its service is whether dealing bank, ‘mar- is rising, especially at the rate emerge with a dear cut invest- Such -a, aistpdian arrangement 

portfolios of chant bank or the small noiide: shown by equities this year. : "**"**“ +*iTnr«i +« ««» — -u -•» *» vaiue more Irequenu3 


designed for 
£25,000 and “ over; 


and .that script company^ . operating on Personal mvestment manage- 5 


ment policy tailored to the needs would normally be preferred by 
of the mdmduat At ttos^meet-'^. client; it. is hot only an extra 


... . ment manage- . . — _ a . tueui, -»l.i* w nrwiaFw 

among its many advantages are .the outskirts. tof the City— iS ment comes in a - variety of ■ the de ° slon *&> be safeguard “but if involves the Miim 

- * 1 . QU 9 /wxvroa' nf -m _ •_ - a A «■ VMIw voiuauvAw * . 1 ’ 


Included regular reviews as well going to be higher. ' So why guises. Thefour clearing banks take A ' m a of dttraefJdii least amount of paperwork. As d . thomrh * 

as client contact /* to achieve, bother?. There are/ of course, have . a "sizeable, stake in the ^s^e ma^ertoji^a free f or the discretionary investment ?!r ,!- 


“2*. industiy and so too .does the .authority of.the mana^r—^nost h- 

’ ed: merchant banking fraternity; on a r 01 ®- ■ : - companies press for this right,. • t ~ valuattoir 

■mr i ' " - *■ - imtiv will unt. nnpratA »nv > . . .7 


and many. wUaot operate jny ^ u a e a full account oJ 


other basis— this would oxdin- ^g^en, an an^ys 


INVESTING 


IN 


, , _ sizeable, stake in the 18 

the best results.” _By and large any number 'of ways in which 
these two. factors are what dis: this question -can be answered 

tfnguish the personal investment ncany 'unit trusts, property quite a number conventional '.^- . 

service from its off-the-peg bonds, ■ managed bonds and so xmit trusts groups are also in- PratlTVIllO 

cousin, the unit trust The -sums, forth ,d® not-haye the best tax volved, along with .stockbrokers & ;; . > arily be limited to transactions ^golio/ a running 

of money involved are generally advantages where larger sums and countless numbers of small I Some . investment groups involving shares. capital gains (or loss* - 

higher, and they are thus.' (up. t 0 , say,, £100,000) are con- companies, a sxirprising number charge an •“ introduction '"’“fee. With most investment com- statement of income.1] 

ahie to attract the personal cer nea> and. “ packaged" invest- 0 f which are licensed dealers but normally this .early planning parties it m never easy to pto-gome companies send 

ments can contain, a number of insecurities. . The level of ser-; .costs . the prospective cEent point the actual amount of contract notes each t ' 

operational drawbacks. • • •• vice. can. vary.; strikingly but nothing-ElsewhereVtoeadmini- “ personal ” work involved in * deal. ' ' ** 

.. : Unit trusts, for instance,- con- within the . ffcxible framework strative .a^iect Of the. industry client-manager. relationship. As .'for the cost of a - 

tain! built-in- investment timita- that, a personal service must off throws up a wide varietydf uses The starting point- is clearly the investment, - the 
tions. Not more than 5 per cent neccessity work there a number -r^nd the occasional hatch: of periodic progress .reports that seeros to be that ti % 

. : : :■ : * - *. : " • . tiie investment compai 

: ' r ■ ' - , " ~ sophisticated its servic 

to be and this therefor, 
the low-cost operations 

\ found. • k 

Performance fees a j 



LOCAL 



It is hot easy to place sums of less than £100.000 on short term deposit with local - 
authorities at attractive rates of interest. However, Marshalls provide through their 
Saturn subsidiary a service in 7-day and 3-month money which gives depositors with 
£1,000 or more, a competitive rate, and borough treasurers acceptable sized loans. 




For farther details 

please contact Roy Harris at the address helatO 


M WMarshall & Company Limited 

52 Cannon Street 
London EC4N6LU 
Telephone: 01-236 3161 . • 









to* 


i •- strflon'g contrasts 

- - i ^ jpanagers '• charge 

-•- • •. their performance out :: 

WEE2L ITVROTE about invest- nate- and the funds which are to' more pnbGcityconskous retain investment trust status, market average (the - 
meat trusts in laSt year's fund particularly exposed are those vehicles, such as unit -trusts and These cover a number of areas index) — both going u -• 

nianagement survey^the outlook which are too small to attract managed bonds. «• and tend to he moving- targets ing down, so that d . 

could hot haye’been more bleak, any institutional investment at- This has led to cbnsideteble .for the managers. There are, find themselves payix. - 
add, ' although several of the alL Their best hope (or the best- heart-searching within .the for example, restrictions- oh vestment , performance . 
specialist hrekers/in the field hope for the small . investor) is- larger - groups of- i n vest m ent liquidity and the maximum- pro- markets. Others charg. 
held the' vieW that the sector to attiact an 'outright takeover- trusts, whidi 'realise ■ /-the portion of the fund which may percentage of the acti'' 
was ** desperately' cheap," they bid as was' the. case- recently dan gers of indefinite stagnation, be held hi any one investment.' appreciation notched^-. - 
were not keen Vein the outlook with the Floreat Investment. Various courses have- Jbeen In this context Hume Holdings tion" to the. previous 3t__ 
for the UJt market as a whole. Trust * adopted to make their products said that in order' to keep of the portfolio; .wb/. 

But they suspected that if there Another major difficulty about more enticing and.tp-make use within the 15 per cent maxi 1 .companies levy. a. stra . 

were to be a stockmarket- re- investment trusts to my . min d of existing muscle power,'.'. mum investment, rule it had tion to. their flat anau 
coveiy the most attractive pros- I s the problem of ali g n i ng thp- -- There have also- been various -been forced to reduce its. bank- _ 

pects would be the funds which interests of the institutional [-attempts at nnitisation 'of trusts ing and hire purchase-' interests -r\ • ft 1 ;- ,:;|f : - 

had miscalculated their dollar investor in investment trusts over the past year-, but this from subsidiary to associated UlUlCUll A.i '/ 
loans and had overseas interests. and th0?e the private tends to be unpopular with status. 

This indeed turned out to be investor. Investment trusts were investment -trust directors as m.. 

u,e -e ^ ^ u,, ^ ^ ifSf "Jj 5 a= 7 KT 55 SJS - ■****;. 

Funds! also tried to snread its ^ eDterprlsmg ^P int 8011 WW ment is that in most a. 

inlo “ lo^-tezS” 40 *** &ey: tongible^ectm ; - 

mo^y investment but this was 2^5 “ eye ontfie^toquotea performance JJns p.; . . 
blaSSfled. Finally all invest- bolding to seB that they do not clients can tod At 
mentmi^ arThiteeste&Nn. ■**;<*#■ line.. But ft ,ia. still difficult to assess toe— . 

pSw “><«“« ttM .he trust* whia- the stable on 
husirvesS . enterprising In new .fields to put their money: .' 

^ / (such as North Sea oil) keep of investment corapr 

• But there are.^ still groups their holding to relatively small associated with unit, ‘ 
which- regard- their essential amounts as a matter of ^caution investmenti Crusts .anf^ " - 
had the institutional investor in business as the'managemeot of rather than because iff the re- provide some material- • 
mind. The latter has a natural tov es tonent trusts and are chary strictions. -Essentially invest- parative purposes. ■ • 
tendency to be' more volatile . a v^ u ^ diversi^ing into areas mentirasto are still a great deal trust portfolio is-bas r - 
and the varying levels of dis- wto* toey know little about- more -fiexiWe toair unit trusts, aggregate, average an 



But perhaps the Ini 
of contention assoda 


me uue tuBi iruou luc luaiivci , . — . . . ^ . 

turned iastitutidMl interest was * c *° 

focused oi trusts .with these •“‘"T.*® ?"«*? H tTestor JJ 
qualities. It was also ironic that “ * inn * msmged 

the market recover, occurred by experts. . 

at a time when ‘many tr u sts 


(having had enougirof currency 
fluctuations) were just in the 
process of paying off their 


Varying 


More recently toe new invest- 

icaos. Since then^the tendopc, 


•'l 



has been in the other -direction 
due to feate about the high level 
of the dollar premium. 

But the reduction of discounts 
to an average of about 25 per 


European stock markets) have 






specialists in the management 
of private, institutional and 
pension funds. 

Funds .currently under management exceed £60 m. 


PRIVATE PORTFOLIO MANAGEMEW . 

Comprehensive advice takingfull account of riskrejjposure, tax planning and an 
overall personai'finandal service^ working in close liaison with existing 
professional advisers. . ^ 


INSURANCE BOND FUNDS; , 

Managers of the successful Trident Managed Portfolio, run by Trident Life . 
Assurance, and or other insurance f-unds. -*■.**'; 


"PIMS W AND UNIT TRUSTS . .. : '.x '■ 

The Trident unit.trusts.and'PIMS' personal investment management services 
for the lager investor have increased unit funds u nder Schlesingers' . 
management from £4m to £16m during 1975. 90% of the new funds have been 
invested upon the retorrimendation ot professional advisers ' . - 

PENSION FUNDS -.f \ .*d.‘ m ’.‘ !’:.?" " * . \ . 

Schlesingers haveconsiderabte investment expertise in this particular area. 

Two unrased funds wil| shortly be available; ineEicirng an .American Exertipttuhd 
which will be managed .on thesame principles tiro successful : Americait'PfMSI 

OFFSHORE FUNDS' ' ’ ” - - 

Schlesingers have recently launched an international lersey fund quoted on the 
London Stock Exchange and a complementary Luxembourg fund, each aimed at 
international diversification, with minimum exposure to the dollar premium 
within the Jersey Fund. - 

INVESTMENT OVERSEAS VIA FOREIGN CURRENCY BORROWING 

Schf esinger*have specialised expertise in the mariagenvent of overseas , 
investments and arejecognised as learfers.ih thernanagement of overseas . . 
portfolios Vlaforeign currency loans^ve currently fnatiage^ix loan funds in 
excess of $20m. 

CHICAGO BOARD OPTIONS EXCHANGE 

Schlesingers are spedalistsjn CBOE and AN^EX options, using exchange traded . 
options to feduce risk orto increase portfolio yield in i nstitu tional 
portfolios. 



For further information orto discuss your specific requirements, please contact 
Ian Forsyth on 01-409 3100.- . 

Schlesinger Investment Management Services Ltd. 

licensed dealers rri securities. 

19 HANOVER SQUARE, LONDON W1A 1 DU. TEL 01-409 3100 


cent, and the recovery of world 
stockmarkets have not solved 
all the problems of investment 
trusts— which, ' as I suggested 
last year, tend- to be more funda- 
mental. The -first is that ever 
since the flood, of investment 
trust rights issues in-1972 there 
has ptill not been a significant 


count on assets makes invest- Many still icganl any promotion because; of their ability to' gear, can only provide a rot t 
ment trusts a natural sector for Df 111611 products (even to the This 'has proved a difficult to what a manager a- : 
many institutions to play the extent of providing full and asset over the. past 18 -months or .toe individuaL 
market (ably assisted by the digestible information) as so, fo reinvestment trusts got in- 
specialist brokers who are rather dubious conduct out of to far more trouble with dollar 
not slow- to point out the keeping with the investment loans than their unit trust coun- 
anomalies). .trust context This attitude is terparts (First Talisman bei ng 

The institutional flavour to ch angin g, .however, an d, the • the major -'example). This year 
the investment trust sector can Association- of Investment the trend is to apply dollar loans 





Jeffrey 


instance of ;new inoney being be exaggerated— the Association Tnists has done some good work to the market' in whose currency 
raised in ■ the t investment trust of investment Trusts his pro- past IS months in the loan i is denominated, , for 

field, .--despite toe 1975 market duced .figures to . show that publicising the activities of last year “the essential mistake 
recovery Apparently the mem- there are still very significant trusts which had previously was to b5rcw Swiss francs and 
ones of the institutions are numbers, of private investors, existed as “ names North of th£ Invest toe -proceeds in JJ.S. 
longer than, might have been New private investors have also Border ” to the southern lay* securities. \' 
expected and the last thing they put in their appearance this than. ’• But like it or. not, being in 

want is to! see their holding year. But my impression is that When taxed about their prob- the right -currency at the ri gh t 
watered down — probably just as professional advisers who used Iems, the investment trust time is now an essential part of 
the market nears its peak. to recommend investment trusts managers are often critical qf - investment ^management tod- the 
So the investment trust pool to their clieffts have progres- the restrictions placed on invest 1 art is "to get* the tinjing righL 
of money has a tendency to stag- sively switched their allegiance ment trusts by the need to 




and property 


IT .WAS N^)T so very long ago nature, since there is . ample* for popularity. Apparently, 
that observers of the invest-: evidence to . suggest that the though, this is tempered with a 
ment/savings industry were single premium bond is making fair amount of caution on the 
preparing to administer the last quite a. comeback. . Abbey, for p«art . of the customer. At 
rites to the single premium life, example, : is -currently taking in Property Growth, as the 
assurance' contract. Even the. net. money, of the order off £2- speciality implied in the namp 

£3m_ per month for its property suggests, .the picture is very 
bond alone. ’ much the same as at Abbey. But 

This probably - reflects two the overriding fact is' that the 
things: first. Abbess unique popularity of the single 
- position, in the property bond premium contract is returning. 
Property bonds came ■ into field as the leader and, secondly For Property Bond the 
their heyday at the turn of. the that this is the contract receiv- straggle back has probably 
decade,^ basically on the ticket- tog most attention publicity- been the more difficult and the 
that while they did not pro- wise. The sales force, too. has Property Bond . investment 
gress very quickly such was the been pushing the polity. In its managers,; if *not the. marketing 
nature of the underlying asset 'darkest hour, which apparently men, are continuing to experi- 
toat they did not retreat either was quite: exceptional. Abbey - ehce difficulties. Most managers 
and that it was a better, more was having to cope with fflm. have now forsaken their ideas 


people selling such “ bonds ” 
had misgivings publicly as to 
i-whether or not they would ever 
regain anything like their 
former popularity. 


stable bet than volatile equities, of outflow in a month. - - 
Managed funds— a mixture of Hambro Life, which bad a 
properly, equities and- fixed- maximum outflow approaching 
interest — came along a little film, a month at the worst has 
later and achieved the height of been taking in between £Hint 
popularity during 1972 and 1973- a month for property bonds. The 
because investors believed that Managed Fund, on the other 
mixed funds could provide the -hand, unlike Abbey, is outselling 
correct balance and would the property -bond, and is chr- 
therefore avoid the pitfalls that .rently valued at £137m. .against 
might threaten the individual., the Property : . Fund’s fiflhn. 
investment media. Again,, this probably . reflects 

In toe event everyone was the fact that (Ms is the contract 
shocked. The shake-out in the’ -that is being pushed and another 
property market was suffidnetly explanation in the trend is pos- 
spiteful to knock any ideas sibly a new share . exchange' 
about stability for a loop. And- scheme . which . allows : stock 
as for managed funds, they may exchange securities to be trans- 
not have fallen to the extent . formed into-; units in . the 
that the plain equity unit fell managed fnncL Apparently, the 
but they still lost people a fair average equity holder - would 
amount of money because, on sooner , trade his shares for a 
average, the timing of the -in- balanced' fund unit than a pro- 
vestment was all wrong. perty unit 

Fortunately for the promoters - The picture is not dissimilar 
of single premium contracts the at Save and Prosper, where the 
public has either a short Balanced Fond is comfortably 
memory or a very forgiving outstripping the Property Bond 


CONTINUED . ON NEXT PAGE 
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PEMILYN L 


84 High St, NorthaH 
N. Yorkshire: TaL M : 


- We specialise in low 
■ personal- service mah } 
small portfolios a 
pension funds for small 
Six Years’ experience l 
by 29 years in Indus. 

Ask for Mr. G.'.l. Rh< 





j. J' .. 


YOUR PORTFOLi 
DESERVES 



% '-H 

'incoi 


\. * 


Individual attention, . 
International diversification:^ 
Professional management. 


" : .'For a service designed specificilly for the private 
investor and his professional adviser contact::': 


SECURITY: SELECTION LIMIT! 


' 8 The Crescent. Minories, London EC3N 2LY. 
-Jefc 0W88 4313. Telex: 8 B 6677 .- 


Make investment a pleasure. 




- 



irr" the 
is un^ 


^Stanley- Gibbons experience 
field -of stamp investment 
rivalled. Whether you're &noyiGe r a .. 
collector^ a broker or b^^cqh^:. 
our specialists for expert and f - 

. guidance. Simply ring 0MS36 . 

or write for brochure to:— ; 

He Investment Director : t- 



example 

13 rare stamps with out 
; standing financial growth 

In'1972total value 
;-'Y £82,94' 

In 1973totaIvalue 

£106,95C; f 

Inl974totaI value 

£130,855^ 










s 


’ t 

ns 


kGEMENT of the funds of 
[e occupational pension 
tes is now big business, 
money for investment 
aching £1.5bn. annually, 
is not surprising that- a 
d financial institutions are 
offering investment 
’ement services for pen- 
uhds. . . . . ' 

.private pension schemes 
jtablished by a trust and 
the duty of the board of 
es to administer the fund.' 
tost important task is pro- 
the investment of the 
■— important because the 
■y will have -assumed an 
ment yield in determining 
ind rate and any shortfall 
have to be made good 
.by the employer putting 
ore money or ' by • The 
yee having his benefits • 
sd. ■ 

very few trustees have 
^cessary expertise or pos- 
' the time to manage the 
ments of their fund effec- 
with its growing stream 
w money- Most' boards of 
es will have to appoint 
ivestment manager, but 
t-eon side ring the range ot' 
es available, it is useful to 
iriefly with the basic prin- 
in pension fund invest- 

- main liabilities -of the 


fund' are the pensions paid to 
members on retirement,' lender 
the Social Security Pensions Act 
1975, these pensions have.fo^be 
linked either to final salary or 
average salary revalued in line 

with the earnings indeaq if the 

scheme is . to be coptrebted out 
of the proposed. Stale scheme. 

This - mejm* three things. 
First, the liabilities are; very 
long-dated and -.'unless' the 
scheme is dosed to new mem- 
bers, there will be- a* positive 
cash flow in the fond requiring 
investment. Secondly, ^ * the 
liabilities being linked to salary 
inflation require the assess to 
provide some hedge "a£aFnst 
such escalation. This fs. why 
equity type investments — - 
Ordinary shares and property — 
are so prominent- in' pdis?pn 
fund portfolios, with fiafed in- 
. teres! . a smaller proportion, 
finally, the fund is almost in- 
variably free from all forms of 
taxation. ■ 

• An understanding of these 
basic principles is necessary if 
the trustees., are to perform 
their duties properly. . They do 
not delegate the final responsi- 
bility for investment perform- 
ance ' when they appoint' an 
investment ' manager. . ; The 
question arises therefore as to 
the role of the trustees in the 
investment management of ’the 
fund. There are no hard and 


fast rules for the extent of 
involvement — each individual 
board most decide for Itself., ." 

Investment management can 
be divided into two broad areas 
— the strategic, which involves 
the policy-making decisions as 
to which investment media .are- 
currently favourable, and ' 'the ' 
tactical,, where the selection -of 
individual investments is made. 

The .trustee can give the 
investment manager/ a com- 
pletely free hand- -This" course 
does take the work load off the 
Board and the manager is after 
all the expert. But in con- 
sidering investment policy a 
balanced view is highly, desir- 
able and intelligent laymen can 
play a significant part in for- 
mulating such policy. 


Merit 


A course of action proposed 
by the manager is more likely; 
to he successful -If it -has been 
explained and understood by 
non-experts. There is consider- 
able merit in buying, the broad 
policy thrashed' out by the 
investment manager in conjunc- 
tion with selected trustees and 
possibly a representative of 
the pension consultants. 

The position is different 
when it comes to selecting in- 
dividual assets. A dose know- 
ledge of the .market is essential 
and swift action is often neces- 
sary, especially where stock 


market Investments are con- 
cerned. Here a free hand for 
the manager is much more de- 
sirable if the best performance 
is to-be obtained. _ 

Yet «U too often the trustees 
get themselves involved in, the 
petty details of buying and sell- 
ing, but give a carte blanche to 
the investment manager for the 
big decisions. The trustees will 
insist on being consulted before 
equities are bought or sold, but 
never concern themselves with 
the 'overall decision as co 
whether the funds should be 
dealing in equities at that par- 
ticular ’. time. 

fn actual dealing .the trustee 
would be well advised to confine 
his: interest to receiving period- 
ical reports front the investment 
manager on the .performance of 
the fluid. The main purpose of 
such', reports is to. ensure that 
the investment policy is provid- 
ing a -good return consistent 
with meeting the liabilities of 
the fund. Here it would be use- 
ful to have the services of the 
pension consultant for guidance 
at least. 

. ' .The merchant banks have long 
been established in the field of 
pension . fund investment 
management They are big 
enough to be able to offer the 
whole investment spectrum in- 
cluding direct property holdings. 
There recently have been moves 
to' invest more funds overseas, 
to take advantage of the more 



favourable investment climate in 
certain ; areas. The merchant 
banks . have the necessary 
expertise and overseas contacts 
to invest in these areas. A pew. 
development has been the grow- 
ing involvement of the U.K. 
subsidiaries of overseas banks,, 
mainly U-S., offering their 
world-wide branch network as 
an ‘ ' .additional investment 
feature. 

The; London clearing banks 
are xtow becoming much more 
active in this field, as part of 
their expansion and diversifica- 
tion programmes. The demarca- 
tion lines between the clearing 
and the. merchant banks are 
becoming very blurred.' 


Range 


D WITH galloping 
on and falling equity 
■ along with unrealistic 
— on .fixed interest 
ties, investors were forced 
p 1972-73 and much of 1974 
• >k other -forms nf invest- 
as a means to protect 
I ' values. The rush to: 
■_ to these alternative forms 
rvestments sparked off 
. -ring rises in such items 
.rks' of art, stamps, wines 
pirits and as a reflection 
! uncertainty in currencies 
d and gold coins. 

» bonanza was soon to end. 
buying forced values up 
if all proportion, while 
i were putting up un- 
:ic reserve prices. ' The 
- suit was 'that major buyers 
became disenchanted and 
!’ slumped "almost . as 
iy as -they .had risen. Not', 
fid this destroy sentiment 
ese f orms of - investment ■ 
t times rt canfced the same ' 
. jf panic trading/ but this 
the- rush was' to selL 

S' : tradihg pattern -was 
ifly true in works of art. 

• growth in turnover of 
d 70 per cent, in 1972-73 
wme 50 per cent in the 
half autumn sales cf 
4, both Christie’s and 
*by*s saw their growth 
jo about 30 per cent 
“rse was to follow. At 
ue’s a sale of Impression- 
ist summer resulted in sjx 
14-paintings being left uh- 
including two Monets and 
rhoir. Sotheby’s had . ‘ a 
x experience with the 
i part of the. Jack Dick 


collection of English Sporting 
Paintings: - The first sale in the 
- autumn of 1973 - brought In 
£lJ25m. but the second in June 
last- year managed only £588,900, 
with. nine pictures left unsold. 

Considering the extent of /the 
shakeout it is small wonder- that 
: investors and , dealers . dike 
breathed a sighof relief follow- 
ing an apparent recovery at the 
turn of this year.- Prices are 
evidently firmer/ - and the 
auctioneers are now confident 
that works of art will once again 
prove one of ' the best hedges 
‘ against inflation. 

. This should 'cheer the funds 
which ^cialise .m this type of 
portfolio, including _ the £12 zn. 
Middle East Fine Art Invest- 
ment" Company which started 
life recently as a means to 
channel -petrodollars Intd/lht 
Lond'V’i" and imerpatiohaT aft' 
marketv 7. 


Unloading ; . 

- While -there has been some 
recovery, in works. of art there 
has been little to' cheer about 
in the wines and spirits market. 
Once again unrealistic prices 
were to bjgme'far the slump in 
wine speculation, while wine 
sales in general were beginning 
to suffer from the effects of 
inflation. Fears that a world- 
wide slump, in - demand might 
leave shippers with huge stocks 
prompted a - vast unloading 
operation. 

Wines that were selling at 
some £4 to £5 per bottle in mid 
1973 • are now available at be- 
tween £2 to £3. A good indica- 



tion of the tone of the market 
was the two-day sale of high 
quality wines carried, out by 
Christie’s last July on tip in- 
struction of Bass Charrington 
. Vintners. The sale yielded some 
£lm., which was slightly better 
than expected at the' time' but 
that fact that a major shipper 
was prepared to empty its cel- 
lars severely knocked confi- 
dence. 

The move into the gold coin 
field as a hedge against infla- 
tion took place in the latter 
part of 1974, presumably be- 
cause other areas were begin- 
ning to falter. By far the most 
popular coin was the Kruger- 
rand (consisting of 1 oz; of fine 
gold) which at the height of the 
demand represented some 30 
per cent of South Africa’s gold 
production. :--By December 'the 
price of gold had reached : a 
"peak level of $197.50. with the 
Krugerrand at £100 per coin 
and a number of; funds were 
seeking a piece of. the action. 

. . The. market here, however, 
was' shattered at- the start of 
this year following a gold auc- 
tion by the U.S. Treasury. The 
auction was expected to be a 
great success,; given the level 
of demand for gold, but out of a 
2m, ozs. put up for sale only 
750,000 ozs. were sold. Since 
then there has been the moves 
by the British Government to 
curb : imports of gold coins. 
Which, in effect would "have 
boosted values., but overall the 
price of Krugerrands have since 
fallen; by 30 per cent to £71 a 
coin... 

Just about the only area to be 
termed esoteric which escaped 
'the inevitable slump has been 
the stamp market Growth in 
the price of good quality stamps 


continues to outstrip the rate 
of inflation. 

At- the -start of 1973 Stanley 
Gibbons launched an invest- 
"ment service purely to give 
those investors interested in 
high quality "stamps an oppor- 
tunity -to acquire a portfolio for 
a minimum investment of £500. 
The portfolios, which were 
designed as a medium to long- 
term investment were put to- 
gether individually. The com- 
pany -recommended stamps 
issued before 1900 but occasion- 
ally wouid put in 'specially 
selected items up to 1930. 

The price performance of the 
13 ' stamps in' the. investment 
brochure has comfortably topped 
the average. In 1973 the" stamps 
had a total value of £82,940 but 
a year . later were worih 
£106,950 — an increase of 28 per 
cent. .. The, latest valuation is 
some £130,855, a further gain 
of 22J per cent Not surprisingly 
this growth trend has prompted 
many of the original investors 
to take their profits. About half 
of the. original 1,000 or so in- 
vestors have since sold at a 
profit. 

The lessons to -be learnt from 
the performance of ibese stamp 
portfolios and. come to that, the 
many burnt fingers in the other 
areas is that it pays to take 
specialist advice or invest in 
specially designed portfolios. 
However, it is debatable 
whether these' types of invest- 
ment vehicles have sufficient 
following to make them viable 
units over the longer term since' 
the .major -collectors tend to go 
it alone, while the smaller 
Investor is quick to take a profit 
— witness -the stamp portfolios. 

David Wright 


Leading stockbroking fir ms 
have also been in the pension 
fund , management field for 
many years, dealing mainly with 
the medium and small funds, 
which did not have sufficient 
assets to enable them to Invest 
directly fn the property field.' 
Their investment range was 
therefore limited to ' stock 
exchange securities, the 
specialist field of stockbrokers/ 

The introduction of exempt- 
property trusts now enables the i 
smaller funds to participate in 
property' investment, without 
getting involved in administra- 
tion. ' This has proved a boon to 
advisers and managers such as 
stockbrokers, enabling them to 
offer a' complete range of 
investments. 

The ..other main financial 
Institutions in pension fundi 
management are the life I 
assurance companies. Until the 
past decade, having an insured 
pension scheme meant all the 
contributions going into one big 
fund.oiit of which bonuses were 
paid to the with-profit schemes. 
This system gave a good return 
on the money, but it meant that 
the life company had complete 
control of investment policy. 

The launch of managed funds 
— whether the specialist ones 
such, as' equity, property or 
fixed Interest, or the three-way 
mix — now offers trustees a 
means of measuring the pro- 
gress of the pension scheme. 
But it also gives them the oppor- 
tunity, through the specialist 
funds, of involving. themselves 
in major policy decisions while 
leaving the tactics completely 
with, the life company. 

Eric Short 


provides a comprehensive investment 
management sendee 
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PENSION FUNDS and INSTITUTIONS 
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acts as investment managers 
to the successful range of . ..... 
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For details contact: 

Drayton Montagu Portfolio Management Limited 

117 Old Broad Street London EC2N 1AL. Telephone: 01-588 1750 

The investment division of Samuel Montagu & Co. L imited. 
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ot;.; moving heavily into - the 
property development ' area, 
basically because of legislative 
'uncertainties --and the steep 
increase in building costs. The 
'qther ploy that was flourishing 
was- th& purchase of properties 
rathe other side of tbe GhanneL 
That; too, has come grinding to 
a^halt (a) because there, have 
been similar' shake-outs tn those 
umi^eta to . the UJL, with 
Brussels .and Amsterdam still 
appirentiy t suffering; and . (b) 
the foreign exchange regulations 
reader such exercises extremely 
awk#ard.v*. ■ 

^"'But there have been ..some 
^cquragiiig recoveries is per- 
formance ^this year. Abbey, for 
example, .'while' it suffered a 
sharp drop in unit price, during 
1974? has -had -a correspondingly 
steep ristein the current year of 
27 per cent The managers put 
this' -down to. .a ' number of 
factors; including the general 
recovery of property, the quality 
of ^Ahbey*§_ portfolio in par- 
ticular and the release of rever- 
sions, after. the rent freeze was 
lifted ’.at', ’ the. end of .' 1974. 

performance has 
enhanced . the . showing of the 
Managed Fluid which: relies for 
property content on its own 
Froperty units. 

. But most- property funds are 
becoming bloated again with. 

liquidity/ the average being 20 
per cent or over of the funds. 
Mbst /of- thei developiuents that 

Were riindertakeh daring the 

h^ght vS popularity of this type 
h? yenturq-have sow. matured 
acd the-cash' & merely piling up. 

Ftw;swnaged funds, liquidity 
h6 *beea rather . less of a^prob- 
For a start, with a fixed 
interest and. equity .content the 


call for a reserve of liquidity is 
probably sot quite so pressing 
as with a pure property fund 
where marketability of the 
underlying 'assets is‘' often 
suspect, The actual ratios 
between the various pbrtfotios 
varies a great dfeaL Hambro 
Managed Fund has roughly 60 
per .cent in equities,. 25 per 
cent in property and 15 per 
cent in fixed Interest — this com- 
pares with 47 per cent,, 29 per 
cent, and 24 per cent re- 
spectively in February this 
year. 

•At - Abbey, equities and 
property account for 45 percent 
and 55 per cent respectively, 
while the position was' exactly 
reversed two months ago. At 
Save and Prosper, the property 
content at the end of September 
of 47- per cent compared with 
41 per cent in equities; the 
relative position has widened 
out of property over the past 
months. 

Considering that the invest- 
ment-conditions have been so 
bad over. the past two years the 
bond groups have noc disgraced 
themselves. As regards per- 
formance the holder of a 
property or ■ managed bond 
almost certainly fared better 
than'ius unitholder counterpart 
during the market fall-out, and 
is probably still, ahead. The 
bond promoters themselves have 
not done so badly either since 
many of the sales of property 
or' managed bonds were really 
conversions into* other invest- 
ment forms — notably ' conver- 
tible bonds— so that* the cash 
was never really lost at all. 

, Keith Lewis 


. • -GountyjBank’s in vol vemen! iri- 
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‘^Ihe : natare of the service tai^es 
frompol/cyadvicetotf^^ 
.managerndntAnd because such sub-.. .j 
stantrai-suhisare involved, rtis l px)ssibJe "* 
to provide„a very complete service 
staffed by a wide range of specialists. 
There are 'experts on UK equities, over- 
seas equities, gilt-edged arid property. 

' The service is not only flexible and 
responsive but puts a particularaccent 
. on regular.personal contact with the 
client 

.- Ife worth remembering too, that 
'County Bank is a member of theNationaf 
Westminster Bank Group with ail the 
additionatsfrength thatthis implies. 

For further information ori our ser- 
vices, please contact Mn Mike Corletf, 

. County Bank Limited, 

11 OldBroad Street, London EC^llBa 
Telephone: 01-638 6000. ' 
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Midland Bank Trust Company 
specialises in services related to Portfolio 
Management, Personal Taxation, Wills 
and Trusts. 
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Collectively, these services provide 

wide range financial planning- 
Indi vidually they help meet The problems ■ 
of the investor, the tax payer and the 
testator. 
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of a life company’s portfolio. mvolved “ auction in been tinder some pressure to brought home the point, very Becau^unit-Iinked contracts It would take a 
However, some of the smaller - . . ‘ - are based on a .-particular ..in- feature -to discuss the 

companies were rather late into . • ; . : vestment media, they can offer tions of this action; but a 
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standable that many investors make up the index: as such it sale. ' Tbe c “ oJce _°f. bf® assurance contracts; 
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are numerous professional .ad- hot that of a fund over a longer valuers may have good grounds ment °l “f ^dividual. If he tal countries, where foe. 

risers that -an investor can turn term. ' for smoothing - onf • temporary 15 a ” shivers. «very fime^ sfilerable Govemmenta 

to but more often than not a. In contrast taking an -arith- fluctuations but in the circum- « niirket ® eei ^ fteB u mjy - and direction of inv 

quick glance, at the relevant metic avmage^-which is the stances the bond prices' : : &n “t r . peace of he should The returns on Ufe 

performance table will give a basis of the FT Actuaries Index hardly be expected to offer a . t0 f traditional policy are far inferior, to tho 


- - • — — UUUC& 1 JIM 6 luaiuo, iuuuj uiu/ 

martet- coQapse some family specialised.- • suasion or by legal m 

b& the : point, very Because unit-linked- contracts It. would take a 
- are based on a .-particular ..in- feature ~to discuss the 
: v_. vestment media, they can offer tions of this action; but 
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Brokers’ accounts and settlements due; 
Income forecasts; 

Portfolio valuations and other board reports; 
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vestment, merits' of any particu- reproduces the performance of. market. •’ - 

lar fund.,. . - a fund where the holdings are ^ £_ Tl 

These performance tables are left undisturbed. It is a fact I .3rfiT llll y 

widely used by both the inves- that a geometric average is- *. ' • *■ 

tors and the management of the never greater than .‘its arith-. Much the same can. be said 

funds themselves. - After all if a metic counterpart. As a way ti]e valuation v put on 
Fund ranks high fn the list, in of illustrating this point take managed • bonds since these: are 
terms of performance, much an index that only lias two con- invest:e ^ “L property. . Once 
weight is added to the advertis- stituents A and B. A doubles in * a ^ a ^ n • performance , . figures 
;ing campaign .at. that time. value while B halves. Under a s “® u ^ ^ ta ^ 5en a pinch of 
Since success tends to gener- geometric mean the index re- sa * t— ° r least used. 'very 

ate demand it is not surprising mains unchanged at 100 but ca £?f ul ^‘ . - -i _ 

that the funds are quick to pub- under an arithmetic mean the- - 1 "® brokers tend to bq the 
licise any worthwhile achieve- index rises to 125. A fund specialists in the performance 
inept As such the investor, therefore could start-life with records of the. in vesonenj trusts, 
most determine -whether the equal amounts invested in each FIreis such as Myers .and Wood' 
comparison made is right and of the FT 30-share- index con- Mackenzie publish annual per- 
that the performance is not a stituents and continually out- f or mance tables -“which are 
flash in the pan. perform that index. • brought up-to-date periodically. 

A few years back a fund's pet- Since the unit trust industry Jhese not only/give a break- 
formance'was often compared has been strongly criticised for flown the portfolios but also 
with ’ thati 'of the ‘ Rnancial adopting this performance guide gro Y t n ^renos *nd some guide 
Times Industrial Ordinary share the general practice now is to the discount to asset values 
index. The management would use the FT Actuaries All Share the shares ere generally 
cheerfully announce that the in- index, which as already pointed tr ® ded o°- • i 

dex had risen by a given out is calculated on a similar Ulearly perfonnance -tables] 
amount over a given period but basis to the asset value of a *T e be re to stay out m the few 
the fund had topped this fund, as well as offering a far examples given it is noticeable 
growth by a certain per cent- broader spread of constituents. “ at Pitfalls prevail. Their 
age over a similar period. Equally acceptable is the com- act 7f acy . *“*• .^ ways . *? e 

This in fact .is a. thoroughly parison of a specialuft fund questioned, out if used as 
misleading guide to perform- against the relevant subsector ™ e f 1 1 “ 1 m ' te ™ 1 K there 

ance values. The FT 30-share of the actuaries. ■ silolll o he few problems. ^ 

indfer is calculated by taking Taking . a short-term per-. DaUu Wright 

the' geometric average -of the formance trend and using this : — 

— rr las ammunition for an adver- 

^ ' _. tising campaign is equally rais- 

• :.* 4 . leading. This is particulariy the 

case for the specialist funds, 
like those aiming at commodi- 
ties. World-wide fluctuations in 
. commodity prices makes these 
• . _ . funds extremely volatile and as 

such the isolation of one good 
period can give a completely 
pfcw false picture. 


and willing to accept the invest- 
ment risk, then he has this 


Eric.. 


HARRIS GRAHAM & PARTNE1 


provides the foljowmg services for 1 Trustees, Finance D T rect o rr : 
others who are concerned with the investment perform! 
pension' funds! . ’. ' - 3 . - ! ' 


* Pension Fund Investment Perform 
.-..Analysis . 

This service is designed to analyse the investment perfc ' 

of an individuiL pension fund and to compare Its owfr resti : 
r- . 1^.1 -~r .u.. jl. _s :u. . tu- : 


■those of other greas funds with similar objecQves. The' : ■ 
is extremely' flexible and may be adapted in any way t ' 
'^individual requirements. - 


* Survey of_ Pooled Pension Funds 


"• Jhii Slirvey - provides • the most comprehensive analysis ?■ 
investment performance of all the exempt unit trustt, it-., 
property unit trusts, and insurance cqmpany managed -. 
, funds-'-availahle In . the U.K. All the performance- statir< 
each fund- are updated quarterly. 


HARRIS GRAHAM A PARTNERS 
30 Queen Anne’s Gate, 
London SWlH 9AW. 

. 0V-930 D682. 




Avoided 


An independent and specialised 
group of professional investment 
managers and administrators of: 
Pension Funds 
Investment Trust Companies 
Charities and Other Funds. 


For further information please contact 


Touche, Remnant & Co, 


London EC2M 5UJ. 

Telephone: 01-588 6644. Telex: 884739. 


/k_% The Ibuche, Remnant Group 

g£'SiZ\W^fc!i Atlas-Electric and GoieralTrust, Limited - The Bankers’ Investment Trust, Limited - GLiCP. Investment Trust Limited - . 

!«• 8 C^dar IliyestmeatTrust, Limited- The Citv of LondtHi Brewery and InvestnientThistLiniited 

ContmentaTUnibn Trust Company Limited ■ The International InvestmaitThist, Limited - Sphere Investment Trust, Limited 
The Standard Trust Limited* The Industrial and General^ Trust, limited* The^ Trustees Caipoiaikw Limited 
The Trust Union, Limited ■ Trust and Agony Company of Australasia 1 jmited ^ 

Total funds under management exceed iC50t) million -■i.inwigirfiK^ 


These sort of pitfalls could, 
however, be avoided iff investors 
judge the merits of the fund 
over a period of at. least five 
years- Most of the performance 
tables for unit trusts that are 
printed these ■ days appear in 
magazines such as Money 
Management and. ' Planned 
Savings, and these do span a 
period of at least five years or r 
if less, to the date When the 
fund was launched. 

These unit trust performance 
tables have been compiled for 
a number of years now, but: it 
was only last week that a 
property bond index came on to 
the scene. This property index, 
which Is - compiled by Money 
Management has been designed 
to allow" investors .to compare 
the 1 performance of their bond 
with the average while at the 
Same- time helping to pinpoint 
the changing trends in- property 
values." . . ■ . . ’ 

The index is an average of 
the change in the unit price of 
the ten largest property bonds, 
which together account for 88 
per cent of the total funds in- 
vested in property bonds. There 
will.be both a. weighted index 
and an unweighted one; the 
former giving a bias, in favour 
of the larger constituents such 
as Abbey Property, which 
accounts for 46 per cent of the 
combined index of the con- 
stituents. . - r 

While Money Management 
must be congratulated for 
launching its properly bond 
Index there will be many who 
will question the validity of 
such an .index. . The Index after 
all is governed by the price of 
the. constituent unit?, These 
prices are calculated .in-house, 
with property valuations- often 
being made on e willing buyer 
and a willing seller .basis and 
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The Financial Times Monday October 20 1975 t 

With the latest White Paper on U.K. civil aviation due soon, Michael Donne argues that it is time the industry had_more sta,bility : 




direction 






SOME TIME this autumn. Mr. 
Peter Shore. Secretary for 
Trade, is expected to publish a 
White Paper setting out the de- 
tails oF the. future pattern of 
civil aviation in this country, 
stemming from the discussions 
his officials have held with the 
airlines since his aviation 
policy review was unveiled in 
the summer. 

Broadly, that review outlined 
the Government’s intention to 
change the existing system 
by ending “ dual designation " 
tthe system that enables more 
than one British flac airline to 
be licensed to fly in competition 
with British Airways on the 
same route, such as London-New 
York), and to introduce a 
’* spheres-of-influence " policy, 
whereby BA and British Cale- 
donian Airways would each be 
allocated geographical areas 
where they would have sole U.K. 
scheduled service operating 
rights. There was an ancillary 
decision of considerable signifi- 
cance — the blocking of Mr. 
Freddie Laker's low-fare, no- 
reservations Skytrain plan be- 
tween London and New York, 
of which much more is certain 
to be heard — but for the mosi 
part the rest of the industry was 
left alone to go about its busi- 
ness as before. 

Less progress 

The plan is believed to have 
made less progress in the air- 
Jme/Govemment discussions 
than Mr. Shore had hoped. 
"While it is going too far 10 
suggest that his policy may 
prove unworkable, ir is possible 
that he may have to amend it 
to meet some of the difficulties 
it has encountered, especially 
where the question of further 
route transfers between BA and 
BCAL are concerned. 


There are many in the air- 
line industry who feel that Mr. 
Shore's review is unnecessary, 
and that the industry, as re- 
shaped bv the Conservative 
Government after the Edwards 
Report Of 1989. is capable of 
conducting its own affairs, 
through the existing 1. centre 
machinery and the ” guide- 
lines ” given to the Civil Avia- 
tion Authority by the clove rn- 
ment, without further political 
interference. The Edwards 
Report, it is claimed, was 
intended to take civil aviation 
out of politics for a long Time 
ahead, while Mr. Shore is now 
trying to drag it back in. 

Others do not share this view, 
especially inside BA. where it 
is araued that the " guidelines " 
require the CAA to she pre- 
ference to BCAL in new route 
allocations. There has always 
been strong resentment, especi- 
ally among the trades unions, 
over the creation of BCAL as 
The “ second force " U.K. flag 
airline after the Edwards 
Report. This hostility was in- 
creased both when some of the 
original BOAC routes (such as 
to West Africa) wpre given to 
BCAL to help it get on it* feel, 
and when BCAL was also sub- 
sequently allowed to introduce 
short-haul services between 
Gatwick and near Continental 
points such as Brussel# and 
Pari.-. 

Thus, there have always been 
those in the industry who have 
felt that some chance* ought 
to be made in civil aviation 
policy, especially by a Labour 
Government, but even they have 
been wondering whether Mr. 
Shore lias chosen the right way 
to do it. particularly if any 
further route transfer*- to BCAL 
are involved. Inside BCAL. how- 
ever. there are equally strong 
feelings that the plan involves 


an " exchange ” of routes rather 
than ■■ iransfors.” and that 
because BCAL is being asked to 
give up a great deal, such as its 
Atlantic licences, it is entitled 
to get something in return. 

Ba spelled out its views in a 


what it regards as wasteful dual 
designation. BA has stressed 
that it is up to Mr. Shore to 
decide what routes, if any, have 
to be exchanged to help create 
his new *’ spheres-of-influenve ” 
policy. Moreover, BA has made 


tic. this can- actually raise the and Houston (which, it says, are 
U.K.'s overall market share. It - not . dual . destination .routes 
also wants to. see the Govern-, since BA ha,s. never asked- to 
ment clarify us definition of .fly them). and should ahso' fie 
•■routes.”' BCAL. argues, for given.kortm compensatory routes 
example, that the North Atlantic elsewhere — perhaps in East 
i-- not just one route but a Africa and- other parts of "South 
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massive change in direction. for -'Alr. Shore felt that the appoju- 
the industry/' ' * ment of an outsider with no 

Mr. Shore thus appears to previous political • or airline 
face a difficult", situation. . If he "commitments could bring about 
overrides '!’ BA's . (and - -ihe -a softening of the present 
unions') .objections/. he win 'be: “hard line” in BA. Sir Frank 
Forced to- decide for himself is now a member of the Air- 
what rtru^cs ought to ■ be ex- ways Board, and rakes over the 
changed," thusitaciirring BA. .and chairmanship from .Sir David 
union -wrath, and perfaap,v..eyeri- : Nicblsno on January J. He will 
provoking industrial, acition. . Tf thus be responsible for what 
he accepts .BAfe; objections, hi i happens to BA under the new 
spheres-of-influence policy policy, and It is probable that, 
would bo la danger of collapse, he will want a hand in shaping 
for be would then have nothing; ^ indeed, it is likely that he 
to give BCAL as- compensation has alread* been briefed on the 
for taking away . its . existing maUer by -Mr. Shore. In auy 

event, his attitude is likely t° 
be -crucial - In the next few 
-weeks. 


But whatever Mr. Shore does, 
it must.be done to last. Many 
Rave been raised m 


r.tun <-</#» 


Mr. Adam Thomson, chairman of British Caledonian : he has p ointed out that any airline's .strategy must be planned for-as 
much as ten to 15 years ahead. Government-caused uncertainty makes this impossible. 


message from Mr. Henry Mark- 
ing. deputy chairman and man- 
aging director, to the staff. 
Pointing out that BA was totally- 
opposed to any further mute 
transfers to BCAL. Mr. Marking 
said that, if forced to make such 
transfers by the Government, 
the management of BA would 
try to ensure that they did not 
damage the airline financially or 
make people anil equipment 
redundant. 

It is understood that this atti- 
tude has been carried into the 
talks between the airlines and 
the Government and the Civil 
Aviation Authority. While 
broadly welcoming the ending of 


it clear that such transfers must 
be seen publicly to have been 
done by Mr. Shore alone, tfie 
management itself being deter- 
mined not to "appear to' the air- 
line's. staff as condoning any 
further - carve up ” of the air- 
line. There seems to have been 
some justification for this atti- 
tude. l'or there have already 
beep ominous rumblings from 
the trades unions in BA and at 
Heathrow generally. 

BCAL appears to ’ have 
adopted a more flexible 
approach. It is not in favour 
of scrapping dual designation, 
feeling that, on some major 
routes, such as the North Atlan- 


paefcage of routes between dif- 
ferent gateways, and that even 
to scrap dual designations does 
not necessarily mean that 
BCAL cannot fly to Atlanta and 
Houston from Gatwick white BA 
flies to New -York and other 
cities from Heathrow. 

So far as spheres of influence 
are concerned, BCAL appears to 
be broadly in favour, provided 
that the routes involved arc 
sufficient to enable it. to earn 
profits." It argues., for example, 
that, if it lost its licences to 
fly tn New -York, Los Angeles, 
Boston. .- Chicago. * ' Toronto. 
Bahrain and Singapore, it should 
be permitted to "fly to. Atlanta 


America, to supplement its .exist- 
ing networks in West Africa and 
eastern .South America. BCAL 
has claimed that the loss of 
the licences mentioned -above 
would cost it over £3G0m. in 
lost revenue over the nett nine 
years, and that any compensa- 
tory. routes ought . to .have 
revenues capable of matching 
that figure in the long-term, even 
if they. (jo .not match it already. 
BA has described this figure as 
nonsense, blit BCAL has replied 
that, no- matter what the figure; 
it cannot be considered as. any- 
thing less than “an enormous 
sum of money " while the. whole 
policy review represents “a 


transatlantic .and certain other 

long-haul licences.' ... 

Similarly., if he persists in 
scrapping dual designation en- _ . 

tirely, he will be criticised for I In CP FT Sll 11 lY 

preventing BCAL land anybody ^ iaUll T 

else) for ever from participat- 
ing in the overall development 

of a substantial slice of over- v0lcc ® . _ . 

seas air transport markets, un- Te ? en } *8 “ n « V* e . wa ^ 

less he so amends his guidance L.K. civil aviation nas 

to the CAA to ensure that some been subjected to political m- 
loophole is left to take account terference. and much of the m- 
of special circumstances ip -dust rys present weakness, espe- 
future licence' applications. If in the private sector, 

he retains - : dtJal designation; he st?® 15 from its inability to plan 
is perpetuating _ the. . situation ■h^sd adequately because of un- 
wbereby any airline ts- free to certainty over tenure oF 
apply for a licence. to fly on any licences. Mr. Adam Thomson, 
route in competition with BA. chairman of BCAL. has pointed 
with some chance of getting it out that any airline's policy, its 
if the CAA thinks that it has a.. -finances and long-term strategy, 
pood case (as it did with Labor’s must be planned for as much as 
Skvtrain and even with BCAL's 10" or 15 years ahead. Aircraft 
original North Atlantic ‘applt -costing up to £10m. each— even 
cations). more for a Concorde — cannot be 

.Where, then, -does Mr. Shore ordered if an airline does not 
go . from here?- It is possible know j? it is going lo be. in 
that he has already moved tn business next year, or flying on 
snhre his problems, through the^the" same routes, 
apnomtrneat of a non-airline, " Thus, "Mr. Shore is being 
and therefore n on-committed, asked by the industry tn ensure 
man. Sir Frank McFadzean, as that whatever he puts into his 
the next chairman of BA. Many- White Paper is succinct, clear 
in the industry, and especially and designed to last, no matter 
inside BA., thnught that Mr. what political parties arc in 
Marking would,, get the job. Jt power over the next 10 to 20 
seems .likely, - however, that years,.- 


Letters to the Editor 


Inflation 

accounting 

From Mr. A. }[. Robb. 

Sir. — The time has come for 
accountants in industry to stand 
up and be counted in favour of 
the rapid implementation of the 
Sandi lands Report. There are of 
course shortcomings in current 
value accounting but compared 
with the profession's current pur- 
chasing power solution they are 
minor. There are three points In 
particular which should be 
accepted without further argu- 
ment-argument which can only 
delay and dilute the implementa- 
tion of proposals which clearly 
indicate the effect of changing 
prices on the continued validity 
of a business enterprise. 

There is indeed oo such 
phenomenon as “general infla- 
tion" apart and separate from 
rising prices of specific com- 
modities. Inflation is the product 
of price rises of individual goods 
and services caused by a number 
of different reasons (some oF 
which in turn may be the result 
of an increase in the money 
supply)— wage push, supply and 
demand imbalance, exchange rate 
changes— to name but three. The 
impact on individuals and on 
business clearly depends on their 
particular purchasing pattern of 
goads and services over time. and 
the Sandilands proposals set out 
to demonstrate this impact 
clearly and unequivocally. At 
the same time, by separating out 
“holding gain” from “operating 
sains" in the profit and loss 
account they give good timing 
of purchases and sales (particu- 
larly important in capital inten- 
sive industries such as shipping 
and. property). On the other 
hand the 11 general inflation ” 
approach is meaningless, par- 
ticularly to an industry such as 
shipping where substantial 
capital purchases abroad may 
have no or tittle “ inflation 
generated " price increase in- 
cluded. while domestic inflation 
is running at over 25 per cent. 

Misleading 

The proposal to show "mone- 
tary- gains and loss " arising 
through the existence of debt or 
cash holdings, such a significant 
feature, of CPP. must be rejected 
on the practical ground that it is 
misleading and dangerous. The 
general public (including 
employees) will certainly he mis- 
led into believing such gains to 
be available for distribution in 
one 'form -or another and it is 
only' a Short stop From lhi? to 
management misleading Itself 
too.- Current valuing accounting 
clearly shows just how much 
earnings arc required to main- 
tain the operations of a business 
at their present level hefore any 
distribution of any form is made, 
and therefore wbat is needed to 
really expand the business, par- 
ticularly if it were to be coupled 
with a form of value added 
statement as recently proposed 
in the “Corporate Report.” 

There is no need to delay the 
adoption of current value 
accounting while waiting for re- 
view of the implication for 
taxation. It does not follow that, 
becanse in the past profits for tar 
purposes were computed In 
accordance with the ordinary 
rules of accounting, if you ehange 
the rules of. accounting, tax must 
follow suit. We have lived up to 
now with adjustments to depre- 
ciation- and stock appreciation 
for tax purposes and the intro- 
duction of current value account- 
ing would dot introduce any 
additional complications to these. 

In the Anal analysis the 
interests of shareholders, public, 
employ*** and management is a 
common one: to maintain and 
possibly expand a business so 
that it can continue to serve their 
varrins needs' m the future The 
Sandilands proposals provide a 


way of measuring and guiding 
progress to this end. They mint 
be supported and the real 
practical problem.; of implemen- 
tation tackled soon. 

A. M. Robb. 

Beeches. Hazel Grove, 

Hiiidhead. Surrey. 

Sandilands and 
CPP 

From Mr. J. H. Bowman. 

Sir,— The article by Professor 
A. .1. Merrett and Alien Sykes 
(October 15) on “Accounting 
for inflation: the way forward 
front Sandilands” is an indict- 
ment of the "accounting profes- 
sion. The indictment is not that 
accountants have been com- 
pletely muddle-headed and con- 
fused in putting forward the cur- 
rent purchasing power r'CPP") 
method of accounting, it is that 
they have failed to explain what 
they have been trying to achieve. 

The failure goes back to the 
basic historical cost set of 
accounts. The fundamental 
point is that a balance-sheet pre- 
pared on historical cost prin- 
ciples is not a statement of 
values, lq normal circumstances 
it is a simple statement of two* 
separate types of items, monetary 
assets and liabilities (debtors, 
cash, creditors) and deferred 
costs f fixed assets and stocks). 
Costs are deferred either to be 
written off against revenue over 
the experted useful life of the 
assets concerned (ha in the uss 
of fixed assetsi or pending a sale 
against which they can be 
matched i as in the case of stock). 

The CPP method does hot 
attempt to substitute values, how- 
ever arrived at. for historical 
ensts. ii merely attempts to stale 
historical costs, which may have 
been incurred at widely different 
rimes in pounds of completely 
different purchasing power, in 
terms of current purchasing 
power of the pounds concerned. 

This all sounds very confusing, 
so let me illustrate it by an 
example hased «n the figures 
used in the article. Their con- 
sultancy company had bought an 
office block for £Im. a year ago 
and there bad been 25 per cent, 
inflation in the succeeding year. 
Under the CPP method the office 
block would he . restated at 
£1.25m.. but »his restatement 
would have nothing tn do with 
an increase in its value. One 
and a-quarier million pounds in 
1975 pounds would buy no more 
and no less general goods and 
services than £Im. in 1974 
pounds. In similar fashion, if 
the office block was being written 
off over ten years, £100.000 would 
be an adequate charge against 
1975 revenue. One hundred hnd 
twenty-five thousand pounds re- 
present $ the correct measure of 
the cost to he written ciff and is 
the same in 1975 pounds as 
£100.000 tn 1974 pounds. 

This illustrates the Fact that 
before you can understand CPP 
accounting, you must be able to 
recognise that what is apparently 
a constant unit of measurement, 
the monetary unit ox pound, is 
in fact not at all constant. We 
all recognise this in our private 
affairs — the pound we own in 
1975 will not buy nearly as much 
as the pound we had in 1974 — 
but wc find the greatest difficulty 
iD recognising this when it comes 
to a set of accounts. 

.Merrett and Sykes arc very 
seaihihq about the “so-called" 
gain bn monetary Hems which" is 
shown under CPP. accounting and 
give a completely false analysis 
of how it arises. Taking their 
example again and supposing thp 
whole of the flm. had heen pro- 
vided by equity shareholders, the 
balance-sheet in terms of 1075 
pounds would show an office 
block at cost of El.'iom. repre- 
senting shareholders' equity of 
the same amount. There is no 
cain . involved . and there :s no 
question erf a revaluation — 


n.25m. 1975 pounds arc the 
same as £Jm. 1974 pounds. Bur 
if the equity shareholders had 
only provided £500.000 in 1974. 
the balance being provided by 
way of a loan. " the situation 
would be quite different. Tn 
terms of 1975 pounds. £623.000 
('£500.000+25 per cent.) of the 
capital Invested in the office 
block would have been provided 
hi* (he equity -:lu reholders and 
£025.000 as loan capital. But 
only £500.000 would be vepayahle 
in 1975 pounds to the loan stock- 
holders. The relative interests 
in the office block have changed 
3nd the equity shareholders have 
gained £125.000 In terms of 1975 
pounds at the expense of the 
loan stockholders. 

Of course, this monetary gain 
does not of itself improve the 
ability of the company to earn 
trading profit# or pay dividends. 
But if the trading profits them- 
selves are keeping up with infla- 
tion. a greater proportion of 
them will be attributable tc ihe 
equity shareholders. The mone- 
tary gain shown in the accounts 
is a reflection of this fact and is 
important information for the 
equity shareholders. 

Wbat Sandilands does show 
clearly is the importance to most 
users of accounts of charging the 
current cost of the specific stocks 
sold or fixed assets used in pro- 
duction in preference to costs 
adjusted by a general index of 
purchasing power: Accounts mu^t 
bp. adapted to meet these needs. 
The weakness of the Sandilands 
proposals is their failure tn sho-.v 
whether "holding gains" are 
real or illusory and to deal in 
any way with gains and losses on 
monetary assets and liabilities. 
The eventual solution will. I 
believe be a combination of 
Sandilands and CPP. 

-T. H. Bowman. 

5. Frederick's Place, 

Old Jewry. E C.2 

Reporting on 
liquidity 

F rom Mr. R. Mitchell. 

Sir— It is arguable whether 
“the Sandilands Report on infLi- 
tion accounting has bae-n widely 
welcomed, particularly by indus- 
try," as .-hated by Messrs. Merrett 
and Sykes (October 15). I would 
have thought there has been a 
neutral’ reaction ahead of a 
staiemem from the accounting 
bodies. 

It serves no purpose in com- 
paring current purchasing power 
accounting with current cost 
accounting: they arc systems to 
satisfy different viewpoints. There 
are. however, a number of points 
worthy- of debate. 

The Report has highlighted 
that accountants do not have a 
monopoly over (he design of 
accuunting information. The 
ASSC should contain representa- 
tions from users in addition to 
producers of information. 

There is nothing new in Saridi- 
lands. There has always been a 
conflict between the economist 
and the accountant on the defini- 
tion of profit. If taxation and 
dividend are bared solely on the 
level of profit, then the 
economist's definition may pro- 
tect the organisation against 
liquidation through lack of 
undersianding nf the - virinus 
aspects of the financial system. 

It may be impossible using the 
sam? concepts to produce a set 
of statements to satisfy all users. 
Messrs. Merrett and Sykes argue 
quire rightly that “existing use " 
is the only relevant valuation in 
reporting continuous operations. 
But. there are other -aspects of 
financial reporting where the 
valuation of assets based on 
future profils or cash How is 
relevant, as is the use of open 
market valuations in -assessing 
alternative profit opportunities. 

The final point is more 
important and is in the nature of 
a criticism of Sandilands if the 


proposed system is used as a 
basis for financial planning and 
control. From a management 
control viewpoint, the reporting 
system should reflect the par- 
ticular pressures the organisation 
is feeling front outside influences. 
My own view is that reporting 
during times of inflation should 
emphasise the effect on liquidity 
rather than on profit. Liquidity is 
strained because the organisation 
is unable to adjust sufficiently 
quickly to achieve higher margins 
required to finance the higher 
costs. 

"A first charge .on the. cash 
generated by the organisation is 
the finance required for the 
inflationary aspect of all working 
capital components and the re- 
placement of fixed assets. The 
charge for taxation must be 
covered before determining 
whether (here is sufficient finance 
remaininc to provide a dividend 
front profits. This is not high- 
lighted by Sandilands and the 
tinkering with the definition of 
profit i# a distraction. The Report 
shows a lack of understanding 
reporting on liquidity, con 
firmed hy the quality of its 
comments and the primitive 
presentation of cash flow state- 
ments. 

R. .Mitchell. 

2. Whitechapel Close. Leeds. 


GENERAL.. " "’ * " . . 

Prime Minister makes statement 
in House of Commons bn Royal 
Commission on National Health 
Service, and- is expected to name 
its chairman. 

Crown Prmce Fahd. Deputy 
"Premier of Saudi Arabia, begins 
three-day official visit to Britain. 
Mr. Antonio de SiJveira. Brazilian 
Foreign Minister, begins official 
visit to Britain. 

Dr. Henry Kissinger. L'.S. Secre- 
tary of State, In Peking to pre- 
pare for visit by- President Ford 
later in the year. ' - 

Mr. Roy - Jenkins. Home. Secre- 
tary. .speaks at Standing .Con- 
ference of Asian. Organisations 
dinner. Grosvenor Victoria Hotel. 
S.W.1. 

Mr. Fred" Peart, Minister of 
Agriculture, speaks at Food 


To-day’s Events 


Quality and Safety conference. 
Royal Institution, Aibemarle 
Street W.L 

Mr. John Methren, Director- 
Genera] of Fair Trading, speaks 
at Oxford Street Association 
lunch, SelFridee Hotel. W.l. 
.Joint study group of BSC execu- 
tives and at eel union leaders end 
ten-day visit tn .Japan. 

London Philharmonic Orchestra 
on ten-day tour of Soviet Union,, 
during which it will give eight 
concerts, ail conducted • by 
Bernard Haitink. 
PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
Finer Report on one-parent 
families. Remaining stages of 


Inheritance (Provision for Family 
and Dependants) Bill, and Iron 
and Steel Bill. 

House" of Lords: Employment 
Protection' Bill, report . stage. 
Social Security (Contributions) 
(Consequential Amendments) 
Regulations 1975. Lord Brockway 
will initiate a debate on purchase 
of uranium from Namibia and 
use to which- it Is directed. 
OFFICIAL STATISTICS 
Baric rates of wages., (end- 
September). 

Monthly index of average earn- 
ings (August). 

Retail trade (September-provi- 
sional). 

Sierims certificates of deposit 


and London dollar certificates of 
deposit (mid-September). 
Appropriation account of enm- 
panies; net acquisition of finan- 
cial assets; and financial accounts 
of Industrial and company sec- 
tors (second quarter). 
COMPANY RESULTS 
Rugby Portland Cement (half- 
year). 

Selincourt (half-year). 

Trirentrol (half-year). 

COMPANY MEETINGS 
See Week's Financial Diary on 
Page S. 

EXHIBITIONS 

International Audio Festival and 
Fair opens, Olympia. 

Kensington Antiques Fair opens, 
Kensington Town Hall. 
International Motor Show con- 
tinues, Earls Court. 


Referendum 
: spending 

From Mr. J. Towlcr 

Sir. — Referring to the dis- 
parity in expenditure between 
the pro- and anti-Market forces 
tn the referendum. Mr. Ernest 
Wisirich (Oct. 16) states that on 
the pri*- Market side “every prac- 
ticable step was taken to include 
expenditure by many campaign- 
ing organisation* and groups *' 
while the National Referendum 
Campaign's accounts excluded 
rxpendiiure hy trade unions and 
political parties opposed to 
membership. 

I suspect, however, that if the 
fuff total of pro- and anti-Market 
expenditure were worked out the 
disparity would be even greater. 
Tn? i.‘Vpepditiij-e by the various 
anti-Market groups not lisied in 
the NRC accounts was minimal 
compared with that of the CBI. 
insurance companies who took 
full page advertisements in the 
national Press, and the European 
Commission tirelf. none of whose 
accounts are. to the best of my 
•knowledge, incorporated in the 
Britain in Europe accounts. 
.Tnme? Towler. 

T5 Moseley Wood Lane. 
Cookridge, Leeds. 

Market research 
managers 

F mm Mr. C. Greenhalph. 

Sir, — Your report- (October I*>) 
that Professor Michael Young 
(at the recent Advertising 
Association seminar on “The 
Economic Interests of the Con- 
sumer"*. “gently floated the 
idea of appointing consumer 
directors to the. Boards of major 
companies: their function being 
to represent a third force. . . 

With respect, I may ( point our 
that such 'people already exist 
within most large companies, 
though they tend only to be 
managers? They are called 
" market research managers." 

Rather than thinking in terms 
of c-onfrenratton (“. . . to check 
and balance the battles between 
management and labour”) the 
most effective way to represent 
consumers’ interests to ihe Board 
in a representative and objec- 
tive. way would simplv be to 
thru*) the marker researcher 
further forward than he tends 
to ho. 

C. tireenhalgh. 

The Market Kt?«eareh Society. ‘ 

51. Charles Street, W.L 




~ FLZX3DOWMETST 

’) ou can pos» \vur monthly premium a*. low 
as &3 p«r month i£4.; ; -vith iax relief i while you 
enjoy liie. then increase the premiums v.-hen you can 
al ford ir without producing evidence of health. 



that doesn’t assume you have your future 
all sewn “ , - --- 

M. ‘ me 

Or thirty-five. Or even forty-five, for that matter. 
Flexidowment,as its name suggests, is an endowment 
assurance. with profits that has. the additional advantage of 
flexibility. 

It doesn’t assume anything^ It simply recognises that 
your circumstances may change as you grow older. 

And when they do. Hexitiowmerit is adaptable enough 
to change with then*. . . 

The Flexidowhaent plan.is made up of £1 monthly . 
units and yovifean start with as little as five. For that you .get 
the security of iife coven and the benefite of profit sharing 
plus flexibility]: -v- • ‘ ]•’ 

" So just How flexible is FIexidowment? 

— • To begirtwith,you can add to the — • • 

number of your units every three years— 
without producing evidence; JTq 
of health. 

At anytime after ten years you can cash units. 

Then, if you wish.you can replace the units cashed. 

Thatis,you can 're-enter’the Plan, providedybu are.under 
the age of fifty, without producing evidence of health. 

And there's a Dynasty Builder Option to provide for 
children. 

Finally.you gain from a two tier bonus system. One" 
rate is calculated on the original sum assured* tfie" other” 
on existing declared bonuses, and once declared they are 
like the sum assured— guaranteed. 

I ncidentallv, it may 

interest vou to know that -fLEXIDOWMENT ■ •• 

lTUCiebL you LU- 1 U 1 UW UidL jrawneedalumpaiimioranimportampurehiiie 

we've never failed to pay - ? u vi,>h nr ali u| r-’^ ur units after ten years, 

a bonus. since we commenced business in 1826. 

If you’d like more information about 
Flexidowment, 
ask your 
broker or 
simply 
complete the 
coupon below, 

J 





Reuse send minriic informAUi/n atwui LhrrFleTaJow.mem: Plan.* For UK only) - 


FT3 


NAMEc_ 


ADDRESS. 


FLEXIDOWMENT'.- 

. y."h*n rh* poll*-;; mat:irr« .11 nge n« Tr>u"Il havjr. 

*1 -*c me a.:d c>:*mtrtrJab(i; retirement. 


! Scottish Amicable. Life Assurance Society. 

| H ead Office.' J5iSi' Vincent -Place. GJaVjov.- G J -E P - 1 
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FothergiU & 



dividend 


PRE-TAX PROFITS of FofeergU 
and Harvey amounted to £407,000 
for the- 28 weeks to July 19, 1975, 
which as foreshadowed, is lower 


£262,000— achieved in the same 
previous year period, but is an 


of that year, when profits Jell 
from £374,000 to £266,000. 


says that as there are stQl no 


the 


this year's total profit is likely to 
be lower than the 1974 peak. 


exercised over all costs, he re- 
ports, and fee directors remain 
confident of paying the same div-i- 


IRBEX TO COMPANY HIGHUGHTS 

Co, - Page CoL Co. 

Page 

CoL 

Bishopsgate Trust ...... 

22 

6 Graff Diamonds 

26 

6 

Dowding & Midi 

22 

7 Huntleigh Group 

22 

3 

Etectronic Machine 

26 

5 hmy Property ...... 

22 

2 

Evered - 

22 

4 Lockwoods Foods ....I. 

26 

4 

Parnell Electronics Mp ... 

22 

8 .Lowland Drapery ...... 

22 


Felixstowe Dock . — 

24 " 

4 Tilley Lamp 

22 

3 

FothergiU & Ha*vey ... 

22 

, 1 ' Willows Hands ......... 

22 


FT Share Servke ........ 

22 

6 Zenith Carburetter ... 

22 . 

8 


down of stock levels by the trade, 
the company had to make heavy 
cuts in production; Hut all neces- 


reduce overheads, minimise capital 
expenditure and conserve cash re- 
sources, the directors state. 

Zt is not possible to foresee any 
significant improvement in 1 the 
immediate future,' but long term 
prospects are favourable, they' 
add. . 

Turnover was £1,69236 
(£1,548,226). The loss was struck 
after all charges including a tax 


and is arrived at after crediting 
a surplus on sates -of fixed assets. 
£2638 (£23»). 


dend as last year on capital as in- Is done in the last three months, it is for this reason that they 
creased by the April rights issue. However, provided .that fee have considered it prudent to 
Meanwhile, the net interim divi- textile trades do not suffer any conserve fee cash resources and 
dend is again 2p per 25p share, unforeseen downturn;, they con* recommend fee reduction in fee 
payable from stated earnings of sider feat results for the -current dividend. 

3.56p against 6.32p. Net total for six months should show an In the report for. 1973 an in (li- 
the year to Jan. 4, 1975 was improvement on the. £94,000 of the cation was given of the anticl- 
5.0555p— gross 7.083S45p— from same period In 1974: ■ pated substantial increases- in 

earnings of 9.4Sp. The interim dividend is reduced future rental income ...which 

» wee is from o.804p to 0.78p net. Last demonstrates fee long , term 
year's final was 2445p. ■ strength and _ profitability of fee 



1979 

£000 


at 

Goodman 

Brothers 


sales 


External 
Profit 
Interest payable 


Profit before tax 

Taxation 

Net profit 


4,71* 

m 

65 

407 

21Z 

18a 


4,605 


First half profits were struck company, which “should be A SECOND half turn round from 


60s after interest of £3630 (£25,600) sufficier/. to tide it over any short a £S2 > 829 loss to..a profit of £199,7^ 


® and depreciation of 

5«n ,ctxenn\ Tax takes 


£1730 

2? (£14,800). Tax takes £48,000 

•a (£71,500) and an exceptional loss 
£20,000. The retained balance is 
The group makes fluorocarbon down from £64,700 to £7,600. 
products, fibre reinforced compo- 


tenn problems. 


sites and industrial synthetic 
textiles. An Interim report will 
be issued on October 24. 


comment 


With a turnover increase of little 
more than 2 per cent, in fee first 
half, FothergiU and Harvey is 
certainly on a sluggish trend and 
pre-tax profits are down by nearly 
a quarter. The bad news in the 
statement accompanying the 
interim figures is that fee total 
profit Is likely to be lower this 
year than the £806,000 achieved 
last year, but at least F and H is 
not letting shareholders carry all 
the burden while it expands its 
business via "high technology” 
and overseas link-ups — the divi- 
dend forecast is fee same again. 


Imry Prop, 
conserving 
resources 


Huntleigh 
looks to 
second half 


resulted in . A . pre-tax profit 
increase from £19635 to £268,797 
at, clothing manufacturers. Good* 
mpn Brothers and Stockman, for 
the full year to April 30. 1975- 
Turnover for the year advanced 
from £7_39m. to £7£Sm- 

The directors point out that 
results- reflect fee improvement 
which started in the latter part 
‘of fee first half and say that 
turnover Is being maintained at 
a “ satisfactory *’ level. 

Basic earnings per 5p share are 



T3Ebe ; 



by Dowding 


Maximu 

dividend 

Farnell 


The directors of. F?u 


Freddie HutfeU 

Sir Marcus SieS; chairman of Marks and Spencer, whi^i is 


due to announce Its interim results to-morrow. 


DIVIDENDS ANNOUNCED 


lelgh Group, says it is difficult to ^OSSp (1.288p). The * -■ Date Cone- Total - Total 

GROSS RENTAL income for the predict second-half performance. praised * rom °- S79375p . ’ Current - of sponding for . . last 

S2!to toA^irSS of bray Results, however. ate likely to aeainst '. vmm. payment div. -year year 

Property Holdings rose from better than in fee first half when L 0 Sg ramS Fofeergffl and Harvey inL Of • Jan. 5- ■ 2 — - - -5.06 

£1Ji7m J£ EfUFk Mm’S eSSSS. £192 0QfHto meSoo wurenorted 1 a,rou « l1 up • from £8138 to Dividends shown pence pec -share 'net except where otherwise atated. 
SSi K Wb-(S STteteV 1 7 ■ •Equl^ent . afar .Rowing . for .crip isme. tOn. W 1«U 


RESULTS of Qffwding and: Mills Loss per share Is gtw . 
tor fee first -two. months. -of ite learnings XSp) and Xtu - 
'current year are not less, than dividend against ' 0375) * 
those in fee' . .corresponding an interim last year, 
previous . year period, ' ‘ reports The company manufec 
chmzfeap Mr. Kr.-H, Sharp. - sells pharmaceutical pn ' 
And he says this (s.enMmagu®' 
in view .of .fee many difficulties' 
facing: industry in the'.montlut 
ahead— it hr “very -difficult* to 
attempt to assess tte- future. - 
The group repairs and recon* 
ditions electrical machinery - and 
carrie^ out meebanf cai repairs and 
electricalinst^twnworkl; 

Blr. Sharp jpohtts out- fest there 
are many calls upon group- re- 
sources for. building" projects in 
England- arid Wales. . -but - as a 

matter of financial jk^enrefeese . .. 

projects- have f heen .postponed troules state that trad 
pending some signs of - * -recovery turns are becoming^ Jr 
and - stability "in the 1 -economic difficult r and they find it 
oiima fp . ... . ; — jp the cu rrent econo mic „ 

Despite Atffi hiTWftH and un- make- accurate predictic - 
certainties in the year to; June 3, yean _ 

1975, Including tie unsuccessful Every effort Is 1 betn{ 
bid ■ by General ‘ Electric, of combat: the. effects of < ; 
America* . .-fee. group demeved increasing, ov erhe ads. . 
records ,ia, turnover and! profits, obtain an even greater ; 

— safes expanded by -37 per-cent of - fee market They 
and fee taxable balance -Was up fident, however, that. ft 

by 20.8 per cent to -£13m. as able to recommend fed 
reported September -26 wife' the permitted dividend fog 
increased total net dividend of (3J2024p net for. 197475 
L75p (1.03p) and fee one-for^ne As reported on .0 • 
scrip issue proposal. group pre-tax. profit £c 

The increased profit exceeded year ended July 
tlm forecast made ut the increased from £* - 

time of the take-over battle. Mr. £49(1379, on. a turnover 
Sharp says the recently acquired (£5J»m.). 

C. Horne and Co. was- maiifiy 
responsible for fee increase - and 
has "fully:" justified"- fee invert- * 
meat . ■ - - 

An important aspect of the year 
was a tnmround of £46932 from 
an overdraft of . £251,240 at its 
start to cash balances- of £15832 
at Its end. ", 

Meeting; Birmingham,. Novem- 
ber 10 at 133 pun. 




a-Jdi - ■ 


. , for the last 

and the associate’s contribution totalled £684,084. 
of £10,731 against £25,851. He adds that though the into- ' 

However, pre-tax -profits gration of fee two companies 

dropped from £266.120 to £20939 acquired In July (Flowtron Aire 

„ OT1 „ IE rria ____ after interest and finance charges and Micro-Image Technology) is 

of £78932 against £712,997, de~ progressing it is not expected feat 

ne« Cbm preciation £1(W03 (£1*533) and eittier company win make a sis- 

somewhere near the £700,000 administration expenses of £59,347 mficant addition to .Troup profits 

(£49,099). in the current year and the Board 

Tax takes £96,706 (£109,648) proposes to give priority to the . . 
leaving £113,133 compared with strengthening of their resources 
£156,472 before extraordinary to provide a foundation for future 
items transferred to reserves of growth. 


increased by rights and/or acquisition issues. 


near 

mark (an intelligent guess) and 
provides a floor for the share 
price of Sip, where the yield is 
close to the double digits favoured 
by income-hungry institutions. 


Evered loss 
-no interim 
payment 


Willows 

Francis 

loss 


Zenith 
first hah 
growth 


*?*■■¥' .T* 


Pre-tax profit of 1 
Carburetter Company 1 
from £61,000 to £82.009 
half of 1975. The figt 
year 1974 was. £4113 
Extraordinary items' 
consisting- of profits; 
arising from fee sale 


Setback at 

Lowland 

Drapery 


£181,679 and minorities of £386 
(£38). 

Earnings are shown to be down 
from 3.48p to 2.49p per 25p share 
and as reported ofi Saturday fee 
dividend is cut from 23125p to 0.5p 
net 

The total cost of developments 
currently under construction in- 


Tilley Lamp 
setback 


The Tilley Lamp Company in- 


Due principally to substa nti a l operations of - controls, 
losses r incurred by the rolling- fr the light of this decision the 
mil] and by . hardware 'activities; Board considers activities of the 
Evered and' Company Holdings, lock manufacturing subsidiary, 
suffered a loss of. £197,000, against Evered Security Products, are no 
a 1974 profit of £32,000, in the longer comparable wife those of 
first half of 1975; And, fee direc- the remainder of the group and a 
tors state, there win be a loss purchaser is being sought, 
in the second, half. During recent weeks the decline 

There is no interim dividend, in demand for gro u p products 


(which was itself adversely Tire interim dividend & raised As forewarned at midway— p r ^rty"^,d quoted 
affected by fee three-day week), from 04ap to lp net per 25p share. w ben a turnround from a' profit N,ot included* 
Folowing fee decision n ot to The 1974 total was. -2^p- from of £85,856 to a £54,645 loss was mon fes’ results, 
proceed with the sale of industrial pre-tax profits or £41233. ,. * reported— Willows Francis reports sa 

products division to Francis The chairman has waived his a me-tax. loss -of 94731 for the- - 

Industries, action has been taken dividend entitlement on-, the year to August 12, 1975, compared 

to rationalise the hardware pro- interim on 230.000 feares. - Sfe . z .£33,486 profit - for the 
duct range, and to' .streamline 


FT Share 

Information 

Service 


previous year. ....... Trading loss ..., 

'• -1874-75 ttlfl73-74 Exceptional ' credits 

c . £ lamat- In wane 

~ - mierest '. .ii — 

Tnraorar — 1^35-658-1,731 .2&4 p^-tax pnA 

Pre-tax Jon ... "WL aw Taxation 

Tax .. credit. — ■ S5SS4 719.051 jjft balance • ........... 

Net loss' 22X87 *34.403 


1ST! 

H» 

Ml 1 ' 

-a. 

5>- 


-•huritv 


irises 


-9 , -■ 

* 

*a - 
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The following securities have 


Wm*****. wtior ♦ --T — curred a loss of £20,774' for the compared with 0.7p— no final was experienced to the’ fimt Saif has been added to the Share Inf orma- 

Reporfeig first half 1975 Pre-tax volve an expenditure of £2J5m. all year to June 30. 1975, compared paid for 1974 when there was a levelled out and orders show tion Services atmearinv in the 

financed ™til completion. with a net profit of £46,393 for year's loss of £470,000, less a tax g^Tof Sprovement However* WiSttSSToS. ' 

”■ " the^revious year, and Is omitting credit of £207.000. • _ continuing rationalisation of fee cCPNortiT^Sea A^oc. (Sec- 


- -SSi? nm!M* In n 

Sra? price increases amount' - 
Attrtbmible loss -. — hxm “.oas #M> auv ^_u__ 

FT#, div.. . 3.<80 3.780 

Ord. div. — : ' ’ . — 

t DeblL -Profit -n Restated. . V .1875: t Profit. 


Cf39,000> rdatbm to ttefivai 


T«. vions accoontlnc.. period .fan 
.7* • invoiced during- tju six am*' 



£91,000. the directors of Lowland ___ 
Drapery Holdings say that results Brussels 


buddings are let they payment of a dividend, against a Rolling mill output In the six hardware product range and the 
tor me second nan are difficult to will place a severe strain on total of 3.69S375p. months was some* 60. per cent- changes being made in controls 

forecast as so much of the trade profitability, say the directors and Due to cancelled orders and run down on fee comparable- period wfl] result in further stock losses 


INVESTMENT TRUST COMPANIES ■ 

The following Is an amendment to the table published on October 17. in which certain figures were incorrectly, printed. 


Total Assets 
less current 
liabilities 
( 1 ) 

EmUlion 

Company 
' (2) 

Shares or Stock 
(3) 

Date of 
Valuation 
(4) 

Annual. 

Dividend 

(5) 

Net Ass 
after dedu 
’ die 
at nominal 
value 
(6) 

et Value 
cting prior 
ryes 

at market 
value 
(7) 


iln vestment 
■Currency 
Premium 
(see note®) 
(8) 


4.9 

VALUATION MONTHLY 

Ringside Investment Co. 

Ordinary 25p 

30/9/75 

Pence 

i.75 . . 

except where 

48.6 " 

£ stated (set 

' 493 

s note d j 

+ 

Martin Cume & Co.. C-A. 

Scottish Ontario Investment Co. 

Ordinary 25p 

30/9/75 

+ 

+ 

' +' 

" T + 

3.0 

VALUATION THREE-MONTHLY 
East & West Investment Trt. 

Ordinary 25p 

30/9/75 

110 

40.1, 

..404 

..2.0 


and redundancy payments. 


External sales ..... 

Group loss 

Taxation 

Nei loss 

Preference ettv. „ 

OnDiuzy ...... l : 

• Profit. 


Half-year 

1975 1974 

moo-. - nxa 

4, MS' S.07X 
187- *32 

— 17 

187 . IS 

’ .2 2 

— - 41' 

t Credit. 


York). Schlesinger 
(Jersey) Part Red. 


tion: Irrv. Trusts). 


Inti. 

Pref. 


Fund 

(Se& 


£800 

10382 

470 

«0T 

283 

S 

* 


Bishopsgate 

Trust 


Margins down 
at Beaver 


Bishopsgate Trust,- reports net; 
revenue up from-" £17835 to 
£201483 for the/half year to 
September .30. 1975, after tax of 
£120.051 compared wife £99,727. 
For the full year to March, 1975, 
net revenue was £363,300. 

On a turnover up. from £L43m. The interim dividend is lifted 
to £1.63m.V first half 1975 profit of from L4p to L5p net. Last year’s 
paint, etc., manufacturers, TSeaver final was 2.6p. “ 

Group, decreased from £175^78 to Net asset value per 25p share is 
£160466, subject to tax of-£83438. given as 166p compared wife 905p. 
against £98,546. . 


All of these securities having been sold, this, announcement appears as a matter of record only. 


. : New Issue / October, 1975 


$ 200 , 000,000 

Michigan Bell Telephone Company 


Thirty-Three Year 9.60% Debentures, due October 1, 2008 

Interest payable April 1 and October 1 


Salomon Brothers 

Dillon, Read & Co. Inc, 


Halsey, Stuart & Co. In& 

AtBtlala of Baetw 1 C«. lactqxnM 


Kidder, Peabody 8 Co. 

Merrill Lynch, Pierce, Fenner* Smith 

Paine, Webber, Jackson ft Curtis 


The First Boston Corporation Goldman, Sachs & Co. Blyth Eastman. Dillon ft Co. 


. Donaldson, Lufkin & Jenretto 

liiimtnir Cwpoi—Bi 

Drexel Burnham ft Co. Homblower ft Weeks-Hemphill, Noyes E. F. Hutton ft Company Inc. Kuhn, Loeb ft Co. 


Lazard Freres & Ca 


Lehman Brothers 

hMpnM 

WerBielm ft Co- Inc. 


Loeb, Rhoades ft Ca 
White, Weld ft Ca 


Reynolds Securities Inc. 


Smith, Barney ft Ca WerBielm ft Co., Ina White, Weld ft Ca . Dean Witter ft Ca 

InmipflnM bc w pan M (bcoipmiM 

Bear, Steams ft Co. L. F. Rothschild ft Co. Shearson Hayden Stone Ina Shields Model Roland Securities Weeden ft Co. 

. wcotpomw mvui pwiwg 

ABD Securities Corporation Basle Securtties Corporation . Alex. Browii ft Sons ■ Dafwa Securities America Ina 


F. Eberstadtft Co, Ina 


Kleinwo rt, Benson 

IhwpomM 


EuroPartners Securities Corporation 
Ladenburg, Thalmann ft Co. Ina 

New Court Securities Corporation 
Oppenheimer ft Co., Ina 

Thomson & McKinnon Auchindoss Kohlmeyer Ina 


The Nikko Securities Ca 

IflHyni Hon il. Juft 

R.W. Pressprichft Co. . 


Spencer Trask ft Ca 


UBS-DB Corporation 
Amhold and S. Blefchrbeder, Ina 


Wood, Struthers ft Winthrop Ina 


Lepercq, de Neufiize ft Ca 

t o eofpo CTtw l 


Robert Fleming . Harris, Upham & Co. 

*** ~*iwi -. ManpandMl 

Moseley, Haflgarten &*Estabrook Ina 
Nomura Securities International, Ina 
SoGen-Swtss Internationa] Corporation 
Tucker, Anthony* R. L Day, Ina 
YameidB International (America) r lna 
Ultrafto International Corporation 




First half - 
I875-7B 1874-7B 
£ £ ' 
- 47SJS2 4»at7 





Uan'meot expedsn 
Revenue before' tax 
Tax 

120.091 90.727 

Interim dividend . . 

101.183 178 

..... 117.S96 110.088 


NOMURA TRAFITEX S.A. 




70, Rue de- la Sde, 1211 Geneva 6. . -• • i.- i 

Telephone (022> 35700S. . Telex: 2J184. 

Nomura Europe N.V. X Trafitex S.A. are pleased to ; - 
that -to maintain and develop their service :ro dleflc/f- 
October their operations wiU.be conducted by a - new> joint:- 
company: .. - r* 

NOMURA TRAFITEX S;A- _ 

Offices at: 10, Rue de la Scje, 1211 Genevd 6. 

... . Telephone (022) 357005. 

- The Board of Directors are Dr. jean-Clande- Wm 
Masao Kumon. Mr. Akira Shimizu, Mr. Marco ftarudr,.C 
•'Turrenini. . 

The Managing Directors- are Mr. Akira Shlmhlr 
"Mirco Baruch^ - • '}■ p 



■' •.♦.XS'-tl 


SANDELSON & CO. f 


i-. 


Sandelson & Co. Ltd. are pleased to annoni 
the following, will join the firm as from.-tr » 
ri a' ' ie t ■ -n Lo; 


G-. A. Alexander * J.;B. Rolls 

W. L. J. Lowe * T.- H. Evan:- 

P< F. Heath , ■ W. A. Stew 

* Associated Members 
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Further progress in a difficult year 


. "'SSUES 

Salient points from the circulated statement of fee Chafrman, Mr. Philip B, 

• An ordinary dividend of 3.003p is proposed which, is the maximum.perinftted. 

The Improved results' are accountetl for by substantial Improvements'll* 
of Canned Fruits and Vegetables. Ihthe U.K. demand for most of our.prodiictei- 
remained strong arid forward, sales >re- good. Fears that rapid inflaliori Would 
consumption have not so ter materialised, - r . 

• We are nowstarting to reap the benefits from ourinvestmentin PlantfortheCajboftdr^' 

■ Drinks, helped by the -hot summer wehther btitto some extent ctirtaHed by-sl - 

deliveries of Cans. . ... - . 5 ... . ' , 

• 1 am unable to report any SBbstential fmprovemetrt in prospects for the Canned JUfiO 

' Trade- except in Holland Where we have improved sales and profitability. 

• There has been a substantial improvement in cash flow but we are keeping capl 

expenditure to the minimum. _ . 

• Because of the uncertainty which inflation causes 1 -am unable to make any predict! 
as to the outcome of the current year. But I am confident that fn the -long term 4 

• established position In tHq:Canhinfl Industry and diveisificatron info Freszinse 
Cartionated Drinks Will enribie us to dev^op progressively and profitably.' 




^REST 


STOCK 







GROUP SUMMARY OF RESULTS 


Profit before Taxation • ■ 

■ Provision for Nett Taxation" " : ' 
Profit after Taxation . r ; ’ . ' - 

Earnings- per Ordinary Share. - 


1975 

£000 

1,683 

757. 

926 

14^8p 


IS 

sq f 

- iA- 

■ 5. 
; 6' 

10.9i 


s .• 




. Copies of. the Jult Report artf Aocotmts -may be obtatoed from the Secretary. Lockwanrbs Fan ■ 

■ Limited, Long Sutton, Spalding, Lima. PEIZBEO.’.^ ■■ ' 



Shouldn't you have contract-hired your oars? Or 
your trucks? Shouldn’t you have incurred one 
predetermined cost? Instead of spiralling expenses ; v - 
Rnd out NOW ' 

(Trucks) 01-902. 9922- : " 


CCars).01-723 9051 



I Car and truck Jeasincf - : : 

* — ■ — ^ — — - — ? 
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INTERNATIONAL COMPANY NEWS 


MININGc. NOTEBOOK 


imetable 


Gollin cuts back sharply 

* 'i'-. the: omyemcnce of readers the dates when io*W jrf tjifr _ _ dt A ^ F i m j 

- -v- .imiroitant company dividend "statements may be expected m QTrpl* \/\ I xl|Y| lACC 

ext few wreete ore gfvra in the following table. Tfce‘ dates qJLTxA. - » 

..' r . i i\are those of last year's announce neats, except wH«retfce J 

‘ Board meetings ( radicate d tlius*y have .been (fflcteUy *Y JAMES FORTH SYDNEY, Oct 19. ! 

... vlhbed. it. should be .emphasised that the divldeha$"to i.i be .. • .. . . 

N ted will not necessarily be at the amounts dr .rater percent. GOLLIN HOLDINGS, diversified expenses and diminished gross; 
.1 in the column headed “Announcement last year.” Prellininar>' international trading and many- profit margins. The group's coal i 


VT JAMES FORTH 


SYDNEY, OcL 19. 


figures usually- accompany: final dividend an n ounonhontF. 


■ ■'k 


\r ■ • Asunm. 

Date nwnt last 
iMr 

tetoL Jlov. fi Int. 4A27V. 


. . t&wtacexs-. J! ot. 12 Tot. ifi.6% 
nub 

v. , Bank*.. . Oct. 38 JaL U* 

•_ *. ' BiSCWt — OCT, 31 IpLftJK 

■ v British 

Foods.. -If or. IS IulMjBX 

vspuereL JTOr. Zl Jot. SJ«S% ' 
. - tut 

■ •*, BaaMnf -Itev.fi Final 6J*4% 

' t . .....jfay. 4 IntBJWfc. 

, Perkins . Jfov. « Int- 4JJi 

. X . 

-Ireland Oct. 38 Xnt.S%l 

rbrook 

.-wsMPen- Nov. 13 Final 2% . 

us r ..soy. a nu. i «* . 

: oalcsSL— .Nov. S Final £Hi 
' rp^rcy) ...Oct. 29 InLUrv 
.' forfusls. ...Oct. 39 Idl $JH'\ 

NOV. 13 Iw.9.7%1 

iand 

tmomrkb-.Nov. l« Tm. 
i'sc tJ.i ..Nor. ?1 Final 0J% 
s Bond 

'. LietHf.OCT.fi Final 93-. 

- Shipley.. .Nor. 28 Xnt4.l77r. 

• 't ■ . 

floUtUtra . Kov. !3- 3ul 13.JRS' 

V NOv. 13 lot- 42**-. • 

Par ora .Nor. 14. lm.s.4% 

. oJd5 .—.Not-. 13 let. il'i ~ 

- iCd(rr.)...Nov. IS >«. 4J% 
f.y Day ...Oct. 21 Final 2% 

. /, n IntnL .. JCqv. 14 lax. B-Te 

•- *■ tiaras ....-Oct. 3* far. S.S"i 

' i Rui« Nor. 4 lot. fi£", 

If 5 reels ...Oct. 21 Final HAS 

V — ..-..Oct. a- tat. 3\ 

<-e an 

_ ' Frrriefl— Nov. t Inf. 8.TS 

Read* OCT. 24 Ini. U;-; 

rjas.i _.0«. 30 lot 
'•rrtamf 

i Estates.. .N ot, 21 Iol 3S 
-■ Wiihy-.Oet. Sl lot. 3.7% 

Ml Duff os... O ct. 22 Int.-iiAS 
■i Hiipc ...OCT. 23 Final 21 J ; S 
*oi -Nor. 27 iM.ie.i«y< 

MWer .-.OCT. 21 Int. 8.6% 

- iov.-TSL.-Oct. 28 laL IU»% 
annul — Oct. fi lnt.6J% 

isatis On. 23 Ibl 2 J*b 

Pabn -NOV. 29 lm-3.24% 

a 

Uantey.Jiov.fi lm.7AB% 


Unfi Securttte* ..NOT. fi- InrA:SS . 

Unrr, -..OcL M Waal*** 

lAodna Frick .. OcL 23 XBL«fcv •. •' 

JLOOdM Tin 00. 3 "• - 

Loaaboumc .-..JNov.fi Final Sy. 
*Lucsa ' 

ifldustriea..... Nov. js Finals 
Lrooa tJ.j .... Jtav«2S JnLSlflt.:-- 
. MalUBtoii and 

Denny 34ott..TVor. 31 
Msrctnrlol ...—OCL Z3 laLSSS 7 
♦Marta and 

- Spencer... Oct. 21 HtLtS^%f 
•McKeeUMi" 

BRM....OCT. 23 FteallM% ' 

•Metal Box Nov. 17 lot. 63% 

•Motberrarr Oct. ss ioL' • 

. JtaUMol and ■ " ' 

CotncL Bkc...Nor. Si Ftn*rK.<% 

. Planrarion . .I"?' 

HMf8....N0V.-2a 78L1L«% 
Powell Onffrm. .Nov. 21 lot: 8.7% 

Press turm.) - ...Oct. 31 rot SJ%_ 

Band Sdecdoa-.jiov. 7 Final 80%. 

RradtaK N«v. 8. lift. 14% .. 

•Reed IntaL oet- s* I nr.?. 7%. 

Reaoid . Nov. ji IbU7%.. 

-RndJy. Prtlnd, ...Oct. 28 iatTJft"-. 
SairalHiry Uj Nov. 27 lot, B-*65'l 
Sedswk* 

- - Forbes.. .Nov. 38 UU. 7JBP-- 
Salectlon -Tel ..Jiov. 21 IaLfiB%- 
“SfewpbridKe 

Krtrfnei-rlfli , ,Oct- so UK. 49% ; '• 

SkercWey Ntrv.fi loLl% : '--. 

■688 Group NOV. 27 Tnt. J^%- •' 

•Stallbx 

Industries . -NOT. 13 Vftut 
•Snmb rwJBLi ...Dec. 3. Inu 2.MV- 

•SplDrrs Ogl. 22 lot. V-i • . 

•Staff**. Intnl. „.OcL 21 Iat.6.7% ' 
Smur jlunter ...Kdv.'U IaL «J%* 
Teacher . 

fDUtmersJ -.NOV. S Int. «J%_ . 
■Telephone . . - . 

Rentals... OcL fi int T3% ■ 

'Team .Nov. 27 im.-£K54 

*Twr Ken»lry...Ocl. si lot. " 

•CBM —OCT. » lat.JWH 

Onilew NOT. 13 IM. 28-9% 

Unilever NV ..-Not. 13 Int 1«K 
Wolseicy- 

Hairfies ..J.Nov. 7 Fhud 13JT& 
Wood Hall 

Tnut—.Nor, s FiaaJ22% 
Worth (Bond) ...Nos, ;i FU»119% 
•Board meetinn intimated, f lUsau 


facturing group, sprang a shock -^S 0 " h OT re T: than 

by dwiarine onrf . doubJed. profit; Ujdlcstjiig an even 

S , and greater loss in some divisions 

extraordinary losses Of up to. of ihe group. 


Biremer 

Vulkan 

confident 

-By Guy Hawtin 

.. .. FRANKFURT, Oct. 19. 
' BREMER VUUvAN, one 


new 


mining ministers 


BY LODESTAR 

“ANY WHIFF of ~a Government own thoughts, namely that any ing ore back into unpayable rock 
change would be like taking the continuance of last week's collapse at a stroke nf the fiscal pen. 
cork'out of the champagne bottle, of the initial burst of share mar- A Price Waterhouse surrey of 
There would be -a surge forward, ket strength could be a buying EC's mining industry concludes 
even before the euphoria faded, time, particularly for the -energy that prospects for the deveiop- 
ln all the stocks over which the stocks such as Utah Mining, Pan- ment of new metal producers 
Connor shadow has been akin to continental and Feko-Wallsend. appear limited and It underlines 


results 


. • ' task of Mr. Lauk, and the 1 new 

pi- Hpnnrtc finance minister Sir. David 

us. ucpaua Stupich will be to restore con- 

just listening to a play- fidence so that the necessary in- 


Gollin released Its results T reace of steel trading losses in down,- performance was satisfac- in his own lifetime according to just Usteimig to a-piMF- fidence so that the necessary in- 

earlier than usual In SSSFW&Sl Xory and improved profits for wlitepread interest that he gftof ISSSLJ^ ^ aS “ n ' ** 

queries from Surtoow fitnotr . w:- the. sear were forecast. has aroused. . _ • pnone rang. It was ni^ agam. forthcoming. 


BSSl froc l the ***** Stock V Directors said significant sav- ^ ^ Precast. and Energy ins ume tne message c«u B 

H° f * lDgs would be made from dosing At *e half-year mark, around ,f er cSnw has now fl£35 through loud and clear, don't for- p ac ifi c Conner 

market tnniover and a sharp a number of branches, reducing l £27,000 deadweight tons were resitm-ii and the down-under get that Nimsfck has also gone. 1 racu,c popper 

arop in the price- of that group’s staff, and “all other means." The on order — some 37.5 per cent, m election that would, roust admit thar the . excitement The favourable reports about 

s “®™ s - managing director, Mr. Keith below -the level of the same j. ; 5 e^nerally reckoned, lead to of Connor’s departure bad rather the possibility of Australia's 

The exchange asked on Gale said the *taff would be period of 1974 and 3fi per cent, the ousting of (he present Labor banished this from my mind. But Pacific Copper -significantly in- 

oeptember 29 wheUter directors, induced bv 10 to 15 per cent, i beneath the figure at the end Government has been wen and it' « ol considerable potential creasing ihe copper potential of 

knew of any reason for the.^y ti, e ra d 0 f (he vear. ‘of last year. The value of the truly joined. The initial share importance to anyone interested its Cadia prospect in New South 

Price fall. Directors replied that No in enllon Is made of a final wnnsge on order was DM2.09bn., marker euphoria eren in the in British Columbian mining V ales referred to here on 
they knew of no reason and the dividend, which is presumablv according to the concern's in- formerly beleaguered coal and which includes many big mining ^Pf^rober -jj 'ha' e now been 

only matter, of Importance pend- passed, making the interim of 3 ter im report. This was 24.9 per uranium energy stocks was so houses, among them the UJv. officiary confirmed, 

tag was the preliminary reaulL rvnb: a vhare the total pavout. cent below ihe value of the transient last week that holders Rio Tinto-Zuc Corporation with Seven drill holes ha\e given 

The ‘result/ati 1 "utiSiOT “5 ^^r^romWn^lf^Z ^at 'the SSSs^mS hereof wmjd hare had to be A. ^ big Lorne S copper operation oror 

frQI ° 4 CentS t0 ” l SSJKkJ 1, l. 1# i p f r . oMhe frot^so^hriefiy geSS 16 Mr. Leo. Nltnslck was the values were also encountered. 

ma - e when .corn-tents. . .beneath the year-end totaL *J, w hafnow‘» After nuttiric out Mines Minister in the BC- Govern- one giving 5.S dwis over 20 feet 

reverse came despite a However, the concern said that a ^ries of "telephonic search ment which has been notorious, and the other 3 dwts over 15 feet. 
ah!p Ct inriiMt£4 ^cenr. lift in paid capital the CU rrent order situation was parties 1 managed to mack down as often recorded here, for The directors think that the 

p i« P -« ? ^ u Jl ns th* Jrear from S9 Jm. to much _| mprovpd ^ Canadian prospertor who had poUeles which have been con- potential exk.ts for a very con- 

,i. trad Kri?* trough a one-for-ten men ta had been reached to^ con- already been in the Australian stricting the province’s mining siderable increase -in ore 

Ereator than SAlL&n. and bonus issue, one-fnr-three, cash! struct . three mulU - purpose outback, sniffling around in what development to an even greater reserves beyond the. ^Om. tons oE 


This time the message came 


• situation was parties I managed to track down as ouen re cornea owe, .w u. tv.um „ i“ ai 

Initial agree- my Canadian prospector who had polieles which have been con- potential bums for a very con- 

eached to con- already been in Ihe Australian stricting the province’s mining siderable increase -in ore \ 

multi - purpose uu.tack, snffitas around tautet S2SSfS^.J».=L55S“- «?«£ S , 


ssrsa.srasar.'is s^jsss* « rounme " 
SmoiL«s. ahM<i ° f ,he ^ ch rsr e 

trading loss were Of an abnormal The institutional placement -vl* 


It was his share market views 


nature and £ere priSdpX S was made the 11 day be ore toe ^dm for machinery and other hhat I was seeking. You remem- m ^cular be 
|£SS "tS iSSUliSSSeS com phny ruled off its books f or I P ro< * ue ^ worth DMSlm. ; | ber. I said, our conclusion that the ind Ed. m i 


minerals industry was in decline As previously reported, a sub- 
despite the province's vicious sidiary of Europe's big Eslel 
royalty imposts organisation is now in charge of 

One' of his arguments could taking Cadia to production, an 
in particular be shot down and. overseas link-up which has been 


*T««r Rental*?.. .Oct si lot disruption in c 

‘SSL,- S £ 8 ft 

umiever nv ..-Not. 13 lot mb% resulted in firm sale 

wedadey- ' "V • becoming unenforcea 

g^ea...:.yov. r Pttud VLS% bad already bought tJ 

** Trust Nor. •.--mhISM* ^ contiracls and 

"Wonis (Bondi Final tfl% severe losses from its 

.•Board meeooBi lonunued. The extraordinary 

f? 1 ”* r, ,? 7 ” *“•- fc 86110 Include a potential los 

Isaac Hnce mods tram ranrvea. . 


Vancouver. This approved 


Australian 


consumption Senary half year and there Totol output in _the first 


incurred 1973-74 record. 


XV ‘ k, proves. The industry is Weil used 


jeal Authority Investments ? 

L AUTHORITY loan rates ceUor of the Exchaouer ' would 
A little chanfee last week, announce cuts in public expend!- 


ment in an associated steel half ana issued a subsequent each of 31 1 , 000 dwt were de- pagne bottle. 1 can't afford it yet. which he thinks will have the price chans compiled by Invest- 
trading company in the U.S., statement explaining the setback live red, together with three In any case the wires an the cork greatest upswing in the nest ment Cbartwark of WTutley, War- 

where support given- to the com- in more detail after criticism multi-purpose freighters, each of have hardly been loosened. As cyclical movement. But he will rington. They cover no less than 

panv may not be recoverable, of the report The surprise 15,000 dwt - you wrote yourself last week, ihe not- be put off looking for copper, 22 different minerals and an m- 


pany may not be recoverable, of the report. T 
GUY announcement seenii 

Other factors in the loss were raise more disquiet, 
severe increases in operating Reuter 


of the report. The surprise 15 000 dwt -I you wrote yourself last week, ihe not- be put off looking for copper, 22 different minerals and an m- 

announcement seems certain to Qv „ t K p sa]m - nerfod therel^ 11 ^ Government were already for instance, just because, that vestment survey is included. They 

- JJ* • V/Ver me a«iuip pen Oil Oleic I L.*L._ n *J n li; na U su-av f rnm at. ,hn Kn»tn>« ehniiM K* nsi-lipnlvpl^i IHpflll Fnr 


d little change last week, announce cuts m pubue expenm- 

aSi^S . M ex 

• age area were generally to 58.68 on Thursday. 

nL Deposits with local from 58-36 at the vend -Of the 
■ rities. at seven days' notice previous week. Any i mme diate 

unchanged, at iiS-lIj per cuts have been. ruled .out ^however . 

and three-month deposits and the market _ remains - -cod- u -*- Lm - 
quoted at 212 per cent, cerned at the Ugh level of 

.. . — jt liS-Hf per. cent, pre- Government borrowing. The index 

■“ — ~-y. The ano-jrear mortgage, fell sharply to 57fi9.on Friday.' i 

V.-. ’ r i ?a«ed to 12^122 per cent. Op e-year local anthotitr bands w” 1 

' ' * ,1* *1 122-122 per cent were-plaoed during-the week at 

. “ ' gilt-edged market, was -par, with a coupon of 12 per cent. 

. ' er than In other recent unchanged from the previous 

■7, on hopes that the Chan- week. ' mnea Fruru 

* Rate (%) October 17, 1975 

• notice (deposit receipt) — ........ 111 —Ul • 

• /s’ notice (deposit receipt) ......... Ill'— Hi 

's’ notice after one- month (deposit receipt) -31 1 West 

~'s' notice after three months {deposit - receipt) Ilf' - Germany DMr 

V notice alter sixTUonths (deposit receipt) Ilf —III . : . . 

■ 1 u age at one month’s mutual notice after 11 months 12t —12| 

: -age at one month's lender notice" after 11 months r r .-- u , ^ 

' imirisl - term 2-5 years n.a. ^ 

Jts^ murtgage' . 12» — I3t 

-iri* mortgage 132.-rrl31t:-. 

its* mortgage 13f — l4t • 

irs". mortgage 14 — u-n-iA B. « 

years mortgage : iua. MpnfiW mm 

yearsLznortgage — ; .S.S .. — aa. 

Ratesare for ‘sums not less than £10.900' an j are subject to local i+jwuL h- ’ 
loss and fluctuations, f Nominal t Shorter periods may attract 7 
„i a; piPI ftt r £ rxales than longer, rna. Not availaWe.: - f ■ 

Sijfl r ~ V: - . : V •• : .’ • A ' 


World Economic Indicators 


EXTERNAL TRADE 1 


West 

Germany DMm. 
US. Sm. 


Holland Fbm 


Exports 

Imports 

Balance 

Exports 

Imports 

Balance 

Exports 

Imports 

Balance 


Exports 
Imports 
Balance 
Exports 
Jivports - 
Balance 


Export* 

imports. 

Balance 

Exports 

Import* 

Balance 


Sept. T5 

Aug. *75 

July 75 

Sept 74 

W 

1,486 

1371 

1,446 

1,775 

1364 

* 1372 

1,816 

-211 

-378 

-30) 

-370 

4,450 

4325 

4,704 - 

4^49 

4,030 

3,809 

4,170 

4,008 

420 

516 

534 

641 

17,461 

13^83 

19,763 

UJ009 

17,81? • 

13,106 

18.449 

19,488 

—358 

277 

131+ 

-1,479 

Aug. 75 

July 75 

June 75 

Aug. 74 

1E47 

19A6 

1835 

T8-2T 

13.72 

1534 

1546 

1536 

1J5 

3.72 

309 

115 

8,996 

8,885 

- 8,692 

%X79 

7,961 

7,908 

6,954 

9367 

1^X35 

977 

1J38 

-888 

July *75 

June 75 

May 75 

July 75 

5,775 

6£Q1 

6JD69 

6,768 

5.756 

6394 

6.119 

6398 

19 

107 

-50 

-130 

2,111 

1,957 

1313 

2,158 

2fiM 

.2,160 

1348 . 

2.744 

17 

-203 

■*-135 

■--586 


was a marked unwarri trend in back-pedalling hard away from particular metal is at the bottom should be particularly useful for 

ISS* Rut this Sid thF^fnrern Connor’s repressive mining poli- bf the down-swing. those who think that investment in 

™ ““J uiS c3es - So the feet that be has been what does put him off is the metals is preferable to that in 

^ poshed off the bike made little prospect that government will the producers' shares at this, par- 

the opening half of the previous actual difference. Hence the quick grab most of the profit from a licular economic juncture, 
year-. up and down of share market find. That no one. will therefore .. * * * 

The report stated that Bremer reaction. be prepared to put op the risk Shareholders in Australia's Vul- 

Vulkan is confident of. reaching “From the viewpoint of the capital to exploit It If the new tan Minerals who are receiving a 

Its planned DM 630m. turnover mining companies and their share- Mines Minister, Mr. . Gary Lauk, free distribution of Reynolds 

for the year and that Improved holders the period of political can manage to solve the fiscal Diversification Corporation 1 cent 

on min p m: are expected uncertainty now touched off can battle between the provinces and shares should note that the latter 

{Wore in hand ««id thfr hardly be any good in that it the Federal Government whereby are now quoted in our back-page 

i(V7c pushes any decisions favourably mining companies can actually be price lists under Oils. Present 

report, would run until 1978. ^ ^0^ forwar d t0 ne xt liable to more than 100 per cent price 3Jp. 

year at the earliest The import- tax then he. and indeed Mr. * * 

ant point is that the governmental Trudeau, will be surprised at the A mining engineer friend read 
nrr PQfnimrc lessons have been learned which- upsurge in this industry, so vital our Technical Page piece on using 

V/v^ J lLi Call lilllgd ever party is in power even if the to Canada's prosperity, whatever bacteria for the extraction of 

- champagne corks have yet to the level of metal prices. And merals from ore. His comment , 

flPPIlFlf* pop.” he will give a particular boost “ al] my life I have been trying to 

UvVUlIC Amid the fading crackles of the in his own province if he can get the bugs out of my plants* now 

ftu'Mvhw vm o. cal 1 I think I got. the message, or banish a royalty, tax which just I look like ending up by haring 

oy nicnaei van . . perhaps it was just echoing my has the dispiriting effect of turn- to put them in !” . • 


Au Mirh^l Van fW cau * •* £ ui.UK * 

By Michael Van Os perhaps it was just e 

AMSTERDAM. Oct. 19. ~ s 

OCE-VAN der Grin ten has- pro- fMeilRAN’rF 
posed,. an unchanged interim 
dividend of Fls.2.80 per Ordinary T - 

share of FIs^O to be paid over [%. | g\wU 7 1 4 
the increased share capital. X^ICtT i® 

[ The Venlo-based manufacturer 
said that sales had totalled „ lln 


New legal liabilities 


BY OUR INSURANCE CORRESPONDENT 


months of -this year which repre- « WIDER STILL and wider manufacturers, and the general surers are realising more and 
•2P *s i5 c fh?Mfne nSSod iMt" steM thy-hounds be set ” is the public. Even without any re- more that they must do all they 

year while nef profits on the “P 1 ‘ comment on the aver- commendations from the Pear- can to contain the rising cost 

other hand, have declined 5 per extending liability burden im- son Commission, whose report of liability claims by educating 

cent to Fls.16.4m. ~ posed -on motorists, employers, on 'our liability law must be policyholders in the art of risk 


nblic Works Loan Board rates 


Money and Exchanges ==^^=5? 

w . la line ounce)' pi 

Short-term fixed period interest of the .US. dollar. _ The Bmik movements were not as starpas gSg- in 

t however, and a very large of England calculation of the during the previous week. The b' 8> si43.75 *5143.00 da 


Effective from October 18, 1875 


Years . 

• 5 ...V.;..;.. i 

" 5, up to 10 
10. up to- 15 
Ill3.upto25 


Quota loans 
. Repaid 
By At 


Noiniuota loans A* 
Repaid 

By At 


. . , la rrno ounce)' 

Short-term fixed period interest of the .UB. dollar. The Bank movements were not as sharp as Cto*£--.-- ^ 

cat however, and a very large of England calculation of the during the previous week. The 5£ v i«£«.w 

last week, after rates had tended pound’s trade-weighted average three-month forward pound %£69-924) 

to decline fe the earlier part, depreciation, since the Washing- finished at 2.55 cent premium,. A/tenuxwiftqqS 144.90 
A -fairly sharp increase- on Friday ton Currency Agreement, widened compared with 2.35 cent pr emi u m : ig7Q.4»i 


i nstalment s maturity instalments maturity I reflected the severe shortage of to its worst ever clorang level at the end of the previous week. 

' ! ■ '■ • ~ w - . — I St* tL.fr J. n f Oft R nAi« nan t AH TTlnrcnaV Tho 11 )C nftllDV trairiAn BlinnftfT 


I2f 

125. 

10,-. up to- 15 - ; :I2J , 25 I4J .15 • 1 -rwmwp ~m»riri>t "-though a surplm; _ - r r - , ■ nr . l ,. '' "bv the lower trend in U.S. NuraOTYgwseeit-oei, ' «..u 1 .CT, uons ot S.0 01 ine Heaitb ana 

Ji3.uptv28 - 15 15 ' 15 15i : ‘ on^iMday, required moderate Ban * of Engian* flGnuniun interest rates ,and the continued •caftMUtii wL ch aims to establish a com- Safety at Work Act. The fee 

**5: ..^.;...^; is- . -15 ' 1SI sries: of Treasury, bills by the Lending Rate 12 per cent, financial problems of New York. ou SaVasui prehensive code of law in all for the day is £15.66 and in- 

fNoiHjuotaioans B hre Tper cent bi^ier in each.iase ^haa <shzce 0etober 3 * 197S> the Washing- SSSSSti I i SltSatelv ^^o'lace'" 11 ^ °jSi- 

^ ^ . . ■ surrtjrJt ssjb -ot. : ™ 1£) ^ sectional im. 

!>? — ,ii — ■ Monday^ .-.when the Bank of the end of the previous week. widened slightly to 2J.3 per cent, “ «43Ai-443« } regulations now in operation. The opening address will be 

d-rt-i:-*/ • * v v ‘ m "- a y ' .:-7 '• ••'•'. .' : ; Emfland purchasM Treasury bfils The pound showed a firmer from the previous 2.10 per cent *%£am-ais*i <c2ii4-ais«) ■ .. . , given by the Chairman of the 

litre - - -and corporation hdls. The scale trend against the dollar, however, . Gold improved In the bullion oMSovYgm S444S Fvfrs* hnuipnc TToaith r.nm.!.ri n T, 

DECENT ISSUES : on Wednesday was small, closing at 92.08l0-g2.0B2O on^ ^Mon- market last week, finishing at ^ XIXa DliraeilS Health and Safety Commissi ion, 

'• Siif mi^Thujred^^the authori- day, and although sterling fell S 144 1-8145J a gain of $24. Interest Esg w-. azae zaB IMaa-aae Principally, of course, the Mr. W. Simpson, while other 

Um ties bought a large amount of to S2n>430-82.0440 at one point on in the metal was rerived towards | a wivn new Act impinges most heavily speakers will include the 

.. Treasury bills and. local authority Wednesday it finished on Friday the end or the week by reports — — : on employers but there are Deputy Chief Inspector of 

EQUITIES . _ onJr ™«, G h exchonges SdST Mr. v. ..Wi 

mm—mmm—mm—mm—mmmrnmm—mmmmm—m-mmmmm -^Steitoig lost ground against The discount on. the forward tional Monetary Fund on the ; j Markw B»tp* burdens outside the employer- Superintending Inspector of 

_ '-'•-•j-.i-. ;i - i is- 1 cJ I afijor- curraicies in general last pound continued to widen, as method of selttng part of Its gold OcL it Jb«ov! employee relationship. the Accident Prevention 

§s JSifi. i - * . bstLu l!|»Ss-4j week, reflecting the easier trend Euro-dollar rates declined, though holdings. lays ®«<m| p »v^ i For example, s.6 of the Act Advisory Unit, Mr. R. War- 


posed 'on motorists, employers, on 'our liability law must be policyholders in the art of risk 
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AE(x slows 
spending 
on R & D 

ftr-Guy Hawtm • ' 

FRANKFURT,' Oct-' 19- 

AEG-TELEFUNKEN, West Ger 
many's second largest electrical 
concern, is to spend DM715m. on 
research .and development during 
tiie current year. *But although 
this is some DM17m. more than 
was spent last yeat^it represents 
» slow-down in the growth rate 
of AEG*s R and "D expenditure. 

Last yeaP— for i which the elec- 
trical giant repotted a DM684m. 
loss— R and D spending totalled 
DM69Sm. . or 6.8,. per cexxL of 
turnover. In im-some DM672m. 
was spent on -research and de- 
velopment : or 0.2: per cent of 
turnover. - 

According to AEG chief execu- 
tive, Dr. Hans 7 Groebe, the elec- 
trical giant wiS have spent 
DM3.4bn. on -R and D in the 
five years from. 1971 to 1975. 
This averages at-.&3 per cent 
of turnover over -tire five years. 

But, although .this is a credit- 
able average when compared 
with the figures. r for industry as 
a 1 whole, it indicates that AEG's 
R .and D effort; in t^ rms of spend- 
ing at least. Is falling further 
ahd feather behind that of its 
larger competitor, the Siemen's 
concmm. 

Siemens In recent years devo- 
ted an unchanged 8 per cent, of 
world turnover to research and 
development. -Last- year its 
Investment In . R. and D reached 
DMUibn. This was 6 per cent 
of the entire sum devoted _ to 
research . and development in 
West Germany during 1974, and 
10 per cent of all R and D. 
expenditure by industry. 
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Buehrmann 
French stake 

By Michael Van Os'. 

AMSTERDAM, October 19. 
BUEHRMANN -TETTER ODE in- 
tends' to expand its -stake in 4he 
French "paper processing sector. 
The compamy,-. based -here has 1 , 
reached an agreement in prin- 
ciple on the acquisition of a 40 
per cent interest in a new com- 
pany to be set up- in conjunc- 
tion with Papeteries Navarra, a 
subsidiary of - La ~ Chapelle 
Darblay. 

The French company, to be 
based in Roanne (Loire) will 
have annual saler totalling 


IMiou nod Dose dales (all base raises 
100):— (a) Belgtefl S B. 3I/IZ/S3. (b) 

Copenbasen S.B. 1/1/78. <d> Paris Bonne 
LS8L <ei Oomiosnbask December USi 
(fi Amsterdam industrial 1170. (s) Milan 
wm tin Madrid S.E 31/12/74. 

SracMralm lodustsal. 1/1/St.. imt Sarin I pa neterips Navarra 
Bank Com 21TIVS&. tu) OoavaUable. 1 rapelenes ^avarja. 
4 Haas Sen Bank Jl/7/84. 

Times isos 1 ci Ckued. t Adluted. 


about FrsJLOOm. rfh the paper 

processing sector and will take 

<k) lover most, of the- activities of 

The .new 

££££! venture have a capital of 
Frs.40m. 
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20k 
43 k 
30k 
283* 


13k !Aaaroo.-..~...~...i 137* 

16k (Aahtend Oil • 19 

75k JAtL Kichfletd-.'.-l .986 b 
■ 9k | A VC 

5lq ;Av(b 

877* i Aron Product*— i 
16k [Balt. Gas Bloat... 

32r* ;Bauk America.... 

29 U iBanken Tr. N.X.I 

19k -Barber-OU ; 

14k IHeatrioaFooda-.- 
28 Beckton Dick—.. - 351* 
10k pellA HovelL~.... 17 

21S* Bendl* j 435* 

l?8 k fBengnet Coiu.‘B’l '2 
243* . LUethlebem Steel. 36k 
207* 'Black A Decker...! 24k 

lSi* .Boeing [ 28k 

10k •■Heine Cascade—.. 214* 

201* I Hoiden 25 i a 

131* .Borg Warner 17lg 

" Branlff lot 

Bra*oan *A' 

Bristol Meyen— 

Brit.Peu ADR—' 


5 

10k 

46k 


6k 

103* 

68 


4I = 


12is 


23 >s ' 123* Brock way QlassJ 23 la 

15l. J - O BjunnviHi ' Qc. 


15k 

51k 

10k 

9k 

7k 

427s 

108k 

67s 

337* 

17k 

125s 
83 
123* 
246s 
70 Ts 

53k 

44 

173* 

17 k 
133s 
. SO 
3Bla 
42k 
66 k 
377* 
91k 

. 143s 

25 
39 
49 k 
0‘B 
93k 
54&s 
97s 


9 .Brunswick 96a 

28 ‘Bucyrua Erie 427a 

. 7I 8 iBudd &i* 

a Iun1 n _ tLV.-k ' C- 


8 . . ! Balova Watcb ^., 

3k, j Bunker Bamo ■ 

29 ’ i Burling too Athn ! 

611, I Burro ughn I 

3 k Calif Comp J 

27 6g [Campbell Soop^.j 
13 Uuudhn hate. 


7S* jCsnsl Bsndokph J, LlSg 


687 B 

10 

. IS 1* 
48 


257 fl 

136s 

Ilk 

63* 

117 B 

25k 

29k 

371* 

26 

67k 

71s 

Ik 

16sa 

251* 

36k 

43* 
631* 
22 
. V* 

227 S 


r 

32 U 
86k 
37 B 
293* 
131* 


CamaUou 

[Carrier A General 
Carter Bavlny^.. 
[Cat pillarTmc 


287g ICBd .... 


Uelsnene 

leotealfi.W^.i...! 


765* 

81 

707* 

49k 

43k 

i6k 


165* 


[Cerro 

'Certain Teed- > 

Ce»usAir«niit 1 ..i js 
C hase \tsnhaLULU ' 27 
Chemical Bk NV. sih, 
ICbttfltfigb Pood. ' - 8 
Ubtaoie Bystems:' 
Chicago Bridge... 
CbiyBler™.^....... 

Cmenuua.-. 

Cinn. Mihuw nn— 

|ClTl Corp 

Cities BervicsL,— 

City Iuvesti&g~>l 

Coca Cote 

Colgate Pal m... ..j 

CollJU Aifcnmn— .1 


High 


1975 


bS 
044* 
80 Ij 

SJ 

801 g 

29k 

43 

63* 

80k 

30k 

*?• 


Y* 

iiS 

28k 

B7 8 


28 227* [Crriombta G**4_ 

9k 2k C«iomMaBet~l. 

12k —65* ] Com ins Co of Am 

87 866e i Combustion BngJ 

891* 825b lUBmw'tb Bdlson. 

12a* i 5U jComw'th OU Ifei .. ~. a 

46 lg 1 28Sg HCommindareilte.: ,37i» 

S4ai ’7k [Urn. tetiauu K.T. 13k 

•I8U . 125* iCaoaol Foods — ' 

27 . 21se [CoumiI Nat. Ira*,; 

18"b B/g CunenneraPever 

287a r 22jg IConrinemal Can.; 

74k ,'4058 ;'jiurtneniii Oil..! 

34!g . 10 -Cofitiaentol Tele.1 

22 1 9 ! iS* 1 Control Data : 

?5J 8 lodot 50 

3 8k | 17k [Copper Hang«....,i 28 


177* 
237, 
177* 
851* 
65k 
11 U 
19k 


65 

49(s 

529* 

26 

40 

251* 

16k 

33k 

28k 

49 

27i a 

8 

135a 

637* 

US* 

1343 4 

543* 

48k 

93 

693* 

133 

13 

26k 

:6l* 

109 k 
29 

19k 

13V 

361* 

60 i» 

4k 

23k 

38a* 

373* 

93k 

61k 
61»*'. 
216 * 
32 
13 k 
20k 
257a 
48 , 

183, 

42k 

143* 

41k 

317s 

31k 

207* 

7k 

2k 

12 7g 

38is 

Ilk. 

36is 

12k 

56k 

62k 
277* 
57 k 
646* 
17k 
411, 
25T B 
173* 
6*1 
47V 

196k 

■34l z 

17k 

20 

211 a 

29k 

29 

16k 

12 t s 

17t 8 

15 

5k 

433* 

23k 
1881* 
465* 
277* 
66 
31k 
50 | 

119k j. 

14k \ 
649* 
40 
15 a* 
18k 
18k 
161* 
B$e 
401* 
841*. 
443* 
9S* 


Ltnr 


Oet. 

17 


287* Corning Gtaw,...- 405* 
32k - CPC Lni'natkmTJ 423* 

26k Crane 443* 

147* Crocker Xal.C.P.I 22k 
241* CrovnZeHwbaefai 337* 
155* Cum mi pa Engine; JBk 
• 5k lOurtaB-Wright...' 12k. 


15k [Dana. 

12 k iDart InduatriesJ 


24k 

205s 


8k 

213* 

.z*> 


32k 

87k 


Deere ! 487* 

Dehnoute— ... 1 243* 


3la lDehoBa-....^...i 


41* 

131* 


uetroic ixUson ...1 1 31* 
DlamondShairnkj 49J, 

_ Dicta plume. j 7k 

45B* Digital Equip — 1281* 

21k DUmeyfWah). | 471* 

25G* ;]Dover Corpn I 40 

935* I Dow CbemicaJ_..| 90 k 

385* (Dresser i '674*. 

1167* 

P* 

26 

- 4 k 

lOO&s 

26k 


871*. Du Pont 

S3* ’ Dytao Industries! 

143* Eagle Rcher 

3 k Bast Air Line.— 
621* Bastman fodsh. 
196* Eaton 


10 

10k 

193* 

261* 

• Ik 

147* 

. 281* 
231* 
65 - 
IT - 

257^ 
135« 
22T 
■ 6k 
11 
137* 
-18- ■ H 


[HOAG 


21 Faso Nat. Gael Ilk 


lliitra 

lUxnery AlrFr* ghi 

KogeUnird Hln.. 

ftsmark 

Ethyl 

Krrn n' 

Faireiiild Camera! 


H«U Dept. Stores! 60S* 


FtewtonoTlre , 

[Pet. Nat. Best on J 

Phrid-Van 

(Pltnekote 

Florida 

floor 


IS. 


32 
433* 
4k 
;2ik 
271* 
29 - 
92... 
40k 


skme | 

Ida Power ...J 


107* 
32k 
10 . 
23 
13k 
22k" 
14 

. 37* 

. ft 


F-M.C 

Ford Motor 

Fonncwt Ucha. 

Fosboro 

FranWin Mint-... 

ipnqualndninriaJ 
(G-A-C.-.c. 


21k 

24k 

76* 

16k 

24k 

41 

16k 

38k 

13 

287* 

28 

25 

16k 

4k. 

-ft 


19T& 

High i Low 


Stock 


265* 1 
99 j 
1S3 b 
89 I 
333* I 
103* 
43k 

4k 

40k 

944* 

23 
84 

74k i 

415, 

54 

24 
353* 
22k 


19 ■Johns Msnsvllle. 201* 
72k IJohuaon Johnsoni 86k 
8 [Johnson Coutrifl. 117* 
424* WF-Vauufecrurk -70 k 
12k Kaiser AluRrin'm 245* 
45* Kaiser I nduarrics 8 

20t b ! Kaiser Stod . :....■ 33 

27* ;Ksy :..J. 4i* 

30s* ‘Kenneeort. j 30k 


Oct. 

IT 


60 

938 

24k 

361* 

34k 

20k 

181* 

127* 

137* 


Kerr McGee 

Kidde Walter 

Kimberiy-Clargl 

SSKLt:3 

Kresge ...! 

Kr»eCo...„ ......( 

Levi Strauss .] 

Libby Ovr. 


83* | 33* iLlOby McNeil 


33k | 28k 


7k SAJ’- 

23 Gannett^ 

7?*.. Gen. -Amer. Inv | 
23V Gftn-AiiHu-.Ti*n»- 

7V Gn. Cable 

19 Gen. Dynamics.. 
32k Gan. Heatrio...... 

107* Gennenl Foods- 
40k Ctenebti MUU_... 
31k Geneimt Motors- 
ID- - Geo. Pub. UtiL— 
23 k 

167* Gea-TeL gleet... 

10k Gen. .Tire— 

27* Gmaoco t 

,86k Qeoxgia PhdiAc...| 
127k (Getty pU 


21k 

lflk 

13k 

1Z4* 

16 

221 * 


[GOletEe 

Global Marina..,. 

Goodrich B. P , 

Goodyear Tin 

Gould 

Grace W. K.., 


97* 

347* 

97„ 

25k 
9k 
46k 
47 k 
26k 
57 
B3k 
16 
364* 
23k 

167, 

4J* 
. 40k 
1 1831s 

27k 

116g 

17k 

205* 

28k 

U" 


75* iGraod Unteo__ 

7k Gt. Attea PscTeaL .118*. 
10k Orb North IreaTT 14 
’• 10k Greyhound 131* 

1 iGroLIier •' 17* 

-19k GuttA Weatern... 207*. 

J75*. Gulf OB J 22k 

116.- jBalftwWlL......;.i 1435*. 


24J3 | Hanna Mining^.; 
14i* :Bmu Conin_...J 

35k 'Heins H. /.'. 

21 . |HeUlertW.B.)lnu 
'20k tBeuhlei 


48 la- 
865* 
SI 
ac4t* 

461* 

663* | Hewlett -Phokardj 985* 


St* [Hotiday lun* 


668 
103*. 
■ ZG6 
28 
61 
32k. 
--B7*. 


Homeeteke.. 

Hduoywell 

Hoover. 


.831* 

20Ta- 

Id 

L .lIT* k [Household Fin.. 3 


Rdtinn 2. 

IG Industries.... 
[10 PharmadtlcaJ 

i(HA- „| 

Ingenoll Kand.J 
Inte&d8teti» m 4 
tBslioiuw 


12k- 

405*.- 

32k 

lCU*- 

147* 

153* . 

141* . 

3 - 
35k 
72k 
39k 

m 


79 
.9 

-133* 
187* 
163* 
327* 
-59k 
16 1* 
18k 

J 3 * 

23 

385* 

493* ■ 

535* 

283* 

20k 

263* j 

48 

87 

43* 

110 

il-- 

85k' 

201 * 

18V 

675*' 

48k 

761* 

TO 

677* 

28 

417* 

331* 

"137* 

:113*' ! 

447*, 

387* 

183* 

19k 

273* 

12k 

147* 

17k 

70k 

73k 

261* 

22k 

475* 

213* 

22i* 

223* 

1*3, 

287 a 

377* 


507* 

3k 

33* 

10k 

10k 

19k 

35k 

133, 

9k 

3k 

12k 

243* 

271* 

5X1* 

137. 

141* 

156* 

22k 

273* 

21* 

431* 

81. 

6 

57 k 
101 * 
X2k 
43 
341* 
41 
467* 
333, 
16k 
22k 
17 
Bk 


yemB.I 

. J 

Litton indust...... 

LocfcfaesdAlngaft 
|Lnne Star Indus: 


[T^nidin 

LobrtsoL.....,.;._. 
jLnoky Btorea...^. 
Lkea Koungunrn 
Mac M ills 

MacyK. H 

M£n Hanover 0P| 

SUpco 

Marathon Oil 

Muw 

Marine Midland-! 
Mxrtmti P toM - 

May Dept. 8 tor 
MCA-- 


MH'ory 

McDermott- ■ 

McDonnell DnugJ 
AIcGtiw Hi U..7T? 

Merck 

Merrill Lynob 

HGM 

MlniuMingAMItd 

MobU OIL 

Mn nantp ...., I 

Morgan J. P 

Motorola , 

Miirpfa Oil 

Nabisco 

(3alcoChenricaL.. 
National Gan«... 


85k 

191* 

32k 

671* 

38k 

32k 

205* 

35 

171* 

7k 
283* 
677* 
67* 
83* 
16 
L4k 
24 
46U 
155* 
127* 
4 k 
20k 
.28k 
413* 
46k 

24 k 
16k 
21k 

46k 

8lk 

ak 

43k' 

16k 
. 12k 
763* 
16 k 
155* 
-58. - 
471* 
751* 

£37* 

43k 

18 

343* 

29 

10 


13k iNar. Distillers^. 1 15k 
• 85* {Nat. Sendee IndJ ^|t b 


323* National 39 i* 

231* iNaajmas ^ 73 , 

14 -jNCU — h3k 

6k [Neptune Mner.J 16k 
13 New Knglaod'Elj 

23 New KncJsnd Tel 

81*. >N'iagra Mohawk.. 

11 iN'tagtaMbare.-... 

113* Lv. JU Industrie. 

597* Norfolk* Western 
51k .North Nat. Gaa_ 

157* jSlhn States Pwr 
115* 1 Nth west AlriincJ 
34 iNorweat BaacouJ 

Nnmml fliiwn. 

OcddentalPetrol 

vy Mather-. 

:Ofiio Bdloon.. 

Ulut ; 


107* 

125* 

111 * 

xav* 

146* 

24 


18k 

247* 

12 

n*3* 

12k 

647* 

72k 

855* 

IBS* 

381* 

21k, 

15k 

17k 

153* 

26k 


lOtte Hevarar | 27)* 


2245, J JS714: [IBM,.. 

“17a |W 


34.k -i 227a linth.Fia^r^j; 


120714'- 1 

, 25k 

ao'k 1 iak !inti..Hw v «i«-l 223* 

12Sfl > 61* ilntJk. BoKUnga..,.: 326* 

477« ! 307* ilnsLMU&Cltem 39k 
21k ‘Inti. N'icfcdl ! 23k 

345* ‘ (inti. Phper 665* 
14k ilntl. Tel *T«U.l 20S, 

3* InsenL..-— — li* 
12 U llowa Beef..-..^.;! 26k 
81* -'IH IniernatKOjat 10> B 


39 k 

60k i 
25 j 
41* j 
34 1 
127* 


435* i 22 [Jim Walter -... r w 3U a . 


496* 

23k 1 
. 19k I 
81 . } 
*** ■ 
345* 
2k ! 
20 

60U 1 
231* 
74, 
367, 
70 

295* 

2B8| 

387, 

39k 

151* 

665* 

895* 
19k 
801*. 
20 
80k 
181* 
42k 
13k j 
315, 
100 | 
171* 5 
34 ( 

15 i 

36k | 
191* j 
BU ' 
891* | 


181* I 8k |Over*shtp Gp-.™.j 105* 
42l* 25k JOwens-Corning , 366, 

32 lOwwte lillncds—/ 486* 

iaig jPheii»cGaa_... fc . an*. 

146* [fly. lighting,— ■ 164* 

14s* jRscJt*wr 4 kc Z9 

£ ftoAin.WoridAti . 4k 
13 : PufcerHsjuiUn -J 215, 

11* i/enn Cmirai i lk 

l§k |t*erm Pw * LL-.J 183* 

[Penney 4 £ik 


197 & 

High j Low 


81 10k 

35i* f 22k 
80k 1 62k 
24. 14k 

GO 49k 
237* 137* 

244* 187* 

85k I 46k 


* Stock 


Oct. 

17. 


hca.;..>., 

Iterating... 

Republic ij 


Steals 


18k 

14* 

30 

741* 


391* 

117* 

52 

38t* 

311* 

307* 

5k 

91* 

29k 

116k 

14** 

187* 

15 

-6 k 

23k 
37. . 
243* 
73k 
38k 
57k 
311* 
187, 
41k 
19k 
17 
51* 
131* 

il?, 

59:* 

317* 


241, 

57* 

341* 

26k 

19k 

24V 

- 2 
15k 
701* 
9 

rat, 

8k 

4 

10k 
-26k 
13k 
48k 
2lk 
39 k 
Ilk 

14 

26 

97* 

9k 

J- 

85* 

41k 

28k 


Kepo 

[fierJoa _ 

UeynoldsjtleLhlsj 18k 
KeynoWs K. J^.1 
Klch. JL Mwrefl] 

Uoohwell Inter. 

[Bobmsft Haas— J 

IBoyal Dutch 

Muss Togs ! 

Katoway Stores-.; 
pt. Joe. Minerals 


■ .1276 'I 
High ' Low -J 


286* 

86 

96k 


10 

79k 

95 


Stock 


Zenith Kadw.._.i 23- 

[Chlte j3% 1995. ! 66 

!ft*u3Sl985 — .-tS&l*. 


P- Regis Paper — I 291* 


panto Fe Ind— .. 
paul Invest^... 
gs*on Ind..._.._ 
tiohlitr Brewing^ 
gchlumberger^w 

pec* Paper 4 

kwovUIe Mu;_.. 
Scodcf r Duo Yptij 
Sea Container.. 
Cjeagrama . . . 

dearie (GJ)J 

Sears Ifopbock — j 

Sedco 

Shell Oil 


58k 
20 - 
217, 
881, 
35 
9k 
486* 
36k 


29 

dk 

3k 

185* 

70k 

Uk 

185* 

»V 

5. 

133* 

26k 

16 

687* 

26 

83k 


Shell TtuuipurcJ .29 

Signal — 

plgnode Corp. _J 
Simplicity Fkt.J 

Singer 

So L&roo^. ...... , 

Southdown 

Southern Qti, Kdj 

Southern J 

Stha. .\au Res. J 


1S3* 

33 

13k 

11V 

Jk 

10k 

19k 

136* 

46V 


Southern Pacific^ 28k 


864* 1 40 iSontbernlialhrayf 61k 

89k I 155* (Southland j 245* 

}3 , 67* /Sperry Huwh — J 101 d 

48k l 2?k .Sperry Kand—^.i 417* 
IStUnard 'Brscds-i 37k 


371, 

32k 
32 
04 
86 

26k 153* 

42 IB 
37k 295* 


26k 

.221* 

.36 

497* 


26 
44k 
60k 
fk 
43 
23k 
34, 
267* 
20k 
28k 
36 k 
1166* 
241* 
60 
19k 
395* 
29k 
10 
39k 

19 

161* 

281*. 

221* 


aranaaro arands.r O'/k 
Std-Oil California^ 31k 
bed. Oil Indians./ . 48 

Scd.'Oil Ohio ! 71k 

SuntT Chemical J 821* 
J^wling Drugs.—, J«k 

iStudeSke^T. 39 

ISnn Olj ~“ r 

Sununnd 

Syntex 

randy 

Technicolor.—.. 

rektronte... 

i'eledyne.™.-. 

Tetea 


3tk 

17k 

337* 

48k 

57* 

394* 

217, 


17 jPtensoilUaitedJ. 81k ■ 


3k i People* Drag; 

301* Phoptee Gas. ! 

407* /Pqisca 


16 

■ 16k 
237, 
29 
111* 
' 401* 
37 
. ’V 

357* 

m s 

.«?• 

10 


Pertdn JBmieg— | 

pec. 

PBser— 


Phelps Dodge*. J 
PhitedelphraHlB^ 14k 
PUlRLd 
Pbillipe . 

[Pickvridt Inter, 

niaba: 

Pitney 


„ . , W1 * 
PecralW .04- 


Pi teuton — 

Plewey Ltd-ADSi 


.sk 

341* 

67V 

25 

.231*. 

275* 

52k 


14 . 

79V 

181, 

641* 

137* 

391*: 

Iffk 


PftMwMri IQ *ft_ 

24k | PPG IndusUickj 30k 
78k IPracLer Gamble. t8k ' 
12 :f*uh. iWv. Bled 
28k 'Pullman 


74* [Pure* 

17k iPntxiawr 

12 jQnaker-Oata. 

5 Rapid America... j w<« 
SSk jRayehron...^.— 86J* 


17.k 
27k ' 
14k 
35 
18k 
87* 


15 
264* 
244* 
14k- 
17V 
37 

45V 

105* 

62k 

13k 

aok 

80k 

Sk 

r 

8k 

26k 

21k 

6V 

141* 

69k 

61V 

22k 

74 

25k 

13k 

127* 
28 
aa 
20k 
27. 
15V 
19V 
31k 
42k 
28k 
23k 
374* 
£8)« 
18k 1 
4k } 
86k 
36k 


123* 

29 
Ilk 
4k 
181 * 

9k 
7* 

21k (Teoneou S4S* 

13k Traoro Petroleum t 14V 

211* rexaoo I Js43* 

237* resaagulf 28k 

J®*** Inrtm.^j 971* 
164* Tease Ctii|ttata..| >207* 

344* time „J. 64 

10l« times Mirror, 361* 

11m ken 375* 


101 * 

24k 

241* 

XR5* 

ST" 

14k 

51* 

I3k 

17 

10 k- 
IDS* 

17k 

33 

65, 

401* 

7a* 

326* 

62 

lk 


'Trane 

Tramame riqi ... 

Trane Union 

Tramway 1 ntViik 

ffrana World AdrJ 
Travelers 

rriCodtiaearah-l 

[T-ILW 




CAL, 


UAKCO 

ITGl 

UOP.. 


Unilever UiZj 
UnileverSV J 
Union Bancorp^) 
fratoa CertddeJj 
Umou Commerce) 
Union (hi QUO 
Union Peteik^J 
tinmnirnw y..- j 
6k-jUmro>m 

O’niled Bmorts^J 
United Corp._I; 


211 * 

8k 

'26 

'S* 

22k 

19 k 

aw* 


•83k 

181* 

12k. 

IDS, 


aik - 

373 * 

87* 

575* 

Wa 

•48k 

72 

:1k 

9k 

4S* 

7k 


■ 1-1 

ifi: 

7v 

“M U-*. Steel TlJ 667* 

51k O-TtehraWraH 63a* 
12 

59k Utah Inti 
17 OV indmtrtel “1 

id 1 ® 

si 14 tesssssa 

« s&asS s 

jjSSSszrf f?V . 

-«* ^ uif,rw ‘ —I 263 « I 

885* jWliiisme Co 29*8 I 

“l" ,S.'«»n»in Kkct-l h8 } 

9k IWoHttonii.- 1BL 

-Wyi y. f.. .-r*' 

12k |4apM*. ISk J 


• 154* 

4k 
.14 
667* 
634* 
17k, 
52 k 
19k 
13 

12k' 

20V 
■ 34V 
16k 


1100.06, 99 .UjLTreaaSttl^.llOOdlO Boeecfa 

188 , tS0.16!UJxTrc*3-4X198L; to 6.00 I Kali bslz ( DM£0)' 

t84.14i 77 :CS.Trra«VS7&^ J 177JJ8 1 Kawtadt — 

6.74*‘ 4.82%jOJL 91 (teya biilaj 6.85i |KauflwL 

Kioectoartil MTO q 107 
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01-6264356 


Security Selection Trades Union Unit Tst. Managers ¥ 

STbaCrescent Mmorier, EC3N 2LY 01-488431$ 100. Wood Sim. EC2. OMS88011 

8Kfa.tS.ls® IS ™ rfcw -‘ — » J **-.4 

TnasatlanBe and Geit. Sees. Co-¥ 

Slater Walker TsL Mgnd.V Bl-flB New London Rd. -ChdufeumRl 

tsaesaa fSSE&S^ 

BarrHgb.yd.OcL 16 


60.91 J 5.45 

a 

527 
537 


NewCXEuxupt— K9SB 381 Of _-J W 

Prices an Sept- U2iBt dealing Oct 15 




282 

54.2 

2U 

753 

196 


(Ei OoHeTniu..." 

^ t ™ (J'l^pitQlTruii 

CJ. Fd.Inv.Ttt -^6 242>d — i 3-50 

AramUtlu -5* 2LM --L^ 150 

. ’ Price on Oct 6, Kex* desHag. (SlTjS - 
Confederation Fonda Mgt.J2d.tM*) i n teLv7ai 7c) 

SS 2 ^™SS- 

■ Unit TaL Mg*. Ltd.V CaKe) Cosmopolitan Fuad Managera.- 

AraECfl 0KS34M2 3 loaOta: Wall BoUAnc*. Load* Wai 

ap. Fund (793 B44t ..| 445 London EC2M 3QL 01-438*' 

otrd. h2±2 l»a _. ..| 6 47 Coiwnpoln. Otb. FAflSJ 

bool irSUBut&rNo**. coyne.ldvestmentBftmt.Ltd. 


Growth Units..— - PL* M3| *0 5f 

Mercary Fluid Managers lid. 

01-6288011 30.-Grc3b»m Sl EC2P2EH. 

123M-1.0I 5U Mere Ob <VL15— R035 UO 
Acc.nhltsOrt.lfl_.h74A 132.1 

Moo. lot. OrL 15 — M4 9 69— ^ _ - . _ , . .. 

Acc-UnmoctiO— |M9 693] r| 2.U New Cooit Fund Managers Ltd. 

Metres. Exempt. Fluid Mngrs. Ltd. 72-80. Grieboas* Ayleaiwry. 02HEM1 

oasan ggSSafcffi? 12 


382 *02 
580 404 
23.0 -0.3 
84 6a -1.4 
21 Ou -0.4 
413 -0A 
.21.1 -03 


302 

X9S 

5-54 

425 

699 

939 

821 


NEL Trnst Managers Ltd. ¥ (aXg) 

Mi Ken COO ri. Dortao C-Sirrey. 39U 

f-jf NcLxPr- — — ■ — 147.4 ■ 49.9*1 -0-7| 3.94 

Sm 


Bowe & Pitman Management Ltd.tr _ 

City-Gate Ho, Finsbury So, BEL 01-606 1088. CapGrMRh 

aw4c ta L«..^J6L3 - **>■ 


faMSV Slater Walker M. ■ 

AsaetaTlt- B12 

BmkhiaftFJn 562 

BnL Hieh Inc — rti 
Capiul Ace f|4|| 


Next sub . day OeL : 


MEFDisL Units (130.9 13631 I 442 

HEFAce. Cmls_— _Jl43 4 149j) J 4 42 

Price x Set*. 25, Next dealing On. 30. 


165J -82f - W6 


- 01-8477243 

luhd iinr Fund |71 0 76^-1^ *475 Midland Bank Group 

Ionian Unit Tst. Mngmnt. Ud> Unit Tst. Mngrs. Ltd. 

64. Col from i*reel. ECr. 016WS88 CourtwoodHw, SbcffreJd 

Ionian Fureioi* — [720 -7801 I 334 ConuM)dHlyDCen...H43 

Ionian Groaih — 11060 il4 (j] „_A 432 TVi ArtUM p4< 

Imlanlnc Pdt — 1730 78 j 5[ „...] H23 r.maih Rnx 

•Next dealiog Nw 13. *»Nor. 6 tOCL 23. — *- 


Cemm Ccn.-. . 

Royal Tst. Can. Fd. Mgrs. Ltd. : SSSfifc- 

34. Jmtvyn Street. SWJ. ■ 0X-82B82S2 DcmcsLic- 

Capital Fund -D0.9 64J| 4M ^«jptT*L _ 

1 a crew Fnnri“lir£fi3 . 634 -4 Ext™ Income. 

Pnccs 8 Oct i&Mst dealing OcL IL Far East 


Unicorn Ud.F (aKg> 


it, 2S2 Ranted Bd. E.7 01-104 5544 CdyBeGramh tZOA- 

SI 66 2 ^oil IS Ckescoat Grrap (aKg) 

505 54 3 -d 3 264 Qmwdii-tMt Tst, Mgn. 1DL* 

?f£ 5J9“S9 ftf-’dMttnnu&es.EttabuiBhs' 

5*2 *2343 £-££ ai FaaptaLti St, Vanebcrter 

1», -sa-Hjj » 

i g-HSrasi » 


72-60. CkcbooiE Rd,Ayieibgry . ossosw J ascot Securities Ud.f (aXe) 




22Jf i._J 5-9* 2 1 ton St. gbtngh EB3 8M 0312281423 iSonS” 


Do Aceum. . 

Capital 

Do. Aceum. . 



CnopoapM 091 

Ueeom. Unite)* Z3 7 

8Mt Withdrawal* 196 
Prrterence* ._ . 211 

lAecun. UuUfll* — p, 25.2 

Capital- m 

Au9iraJion- . _ jjn 

(69iWilhdr'I.r_. 1X7 
gpctoLiaafemt— 194 

Fia-Plopotm 133 

f man Mi on alt M3 

Cora modi iv~ 354 

(Aecuiu.1 nltsj— _ *4.7 


:U&Srfk 

PBat 


2o«-o.a 
253 -05 
2U -03 
- 227 +03 11.46 
• 27 J 4fljJ ' 

13.9a „.J 

17 <r> .J’ 

20 i 

SI — - 

283 

19^« *... 

383 

48.1 — 

383 


XI 48 

£L«> 


1346 

630 

690 

431 

465 

23S 

335 

7.78 

7.78 


Do. Accara. — 323 

Internal! one] QA 

Da Accum. — t4XA 


®A 


470 +02 
+03 
-03 

-03 


Norwich 'Unlmi Insurance Group 

po ¥atwifb. SOU 3MS, 060322=00 

GpTstFd.OetlS_f20X9 2146] _...L 637 


Save & Prosper Gronpfa) 
4, Gt SL Helens. Lmdon. EC2 
Dealin«c to 01-554 3889 
Er&lriae House. 68-^ Queen Sen 
Edinburgh. EH24XX. . 


47.8 

b| 

24.3 
248 

34.5 

40 

44 JL 


31 


Master Fond Managers Ltd. 

XQaalcr Hse , Arthur St, E.C4. 


657 

3” Oceanic StetagersF (aKi) 

342 19 Gt St Thomas Apstle EC 4V 2BB 238 GCM 


Minster Fond— — .1268 2»« 408 

Da Exempt—. (623 - 66^ —3 


341 

341 

60S 

668 

235 

235 


618 
6 28 


Morgan GrenfdU Funds? 

». GL Vluchttr. a, EC2P2AX 

Capital Oct. 15 IU41 124 

Exempt Fund—— .pi 0 86 

inc. ocl is -Kir w 

J’sAfi'nsOrt. id — kllM 12 
> Next suhTday SepL 


dOecMte Mrt'pt Fd 

462 

304 

Giwth Acctuu 

294 

Hiphlnro-te 

197 

173 

184 

I hdac. .. . 

Pcrformsnrv..; .. . 
Recovery > . .... 

408 

194 


40 01 


a -02 398 

-03 642 

-03 IaS WfaSS?* 

-03 8 61 xSelect Grtb- _. 

.439 


19 § -031 

naai 


482 


IS 


Ebor Securities Limited? 

Uni renal Growth -1503 54* -02 

ChpitaJ Accum— — 44.0 47.1 -0A 

General ... 405 - 43.4 -0.4 4A1 

High Return - . ■ 4X7 44 7 -03 *31 

CcSuoodlty 568 603 +02 523 

Energy IndaEd — 512 546 -02 lAa 

financial 30 b 32.8 -03 423 

403 43 3 -0J 3.98 

790 82J ‘ 3B6 

t* Select Inc.” |763_ _797a| ..— ] 


529 
394 
291 
M2 
25.4 

191 

Flxua'lTsl. 323 

G as Zud.& Power—. ISA 

Gen. Fund „ £1 

01-9881717 GTtJbtt Gnh... . 424 

Count General 992 

Growth 55.7 

S73S1 I?? 

Jimareabeca.___. 41 t 

ne. Units 368 

Int Consumer 19s 

Inve&LTsL Shares _ 356 
Inv. Secmd Gen. _. IS* 


S 3 31 fS i SSfflJBfcB 

H61 +021 963 Mm-cU T*t 585 

.NaLHiebloe. 56 0 

Nol ami Res' rices _ 504 

New lies cs 239 

N. AmsriTsL 242 


72% Discretionary Unit Fund Managets 
4 93 22, Bloomfield SL, EC2M 7AL. 01A3044BS 

H B&£SS==Bk ffltait - JS _ 

Next atf^ Oci- A* ® ® 26. Milk SU EC2\’8JE. . 01-0087070 M St G Group <XKCXz) 

4X_BW3C?sgjae EC2. 01-SB82BS1 K« Capital Fund. 1479 " 50 

Iratbers & Co. Ltd-V (akx) protremve — {47A -582}-06) A66 Key Eoercy in.Fd.pa3 51 

Etpitty & Law Un_ Tr. SL? taXbXc) j^SSStfitr B oa 

HSfc ,S3 — J SSfc AaMaftamftLBtthTOcmvte «9i33»r Key P. IF (556.- 56«f +06f :466 MAGSccend __ lid.6 

tart mTdw oafs Eqatt»DLaw__.-K5A 482x? r *M Klein wort Bensou Unit Managers? &S 1 -- 

. - Framlington Unit BlgL Ltd.? -, .r Jso.FmehurehsLEca . oi-saaooo (atcuz£u^:^ S 77 

(ate ProgTCSAlve Mgxnt . Co.? S.7. Ireland Yawl, EC4B5BH. ' 01-34880?! SuLuSSyf*— BH " £H| *\ q{ JS MiG Dividend— 751 

sssu aaae=d« -«-= 3 -» HSS=Sf 

II -4 i ”-y » >-*•«** *- assaswr sva is aasifc I; 

)cl 7_..p03J» *10 *1 --4 TJJ I< M lllStttcLECl. Q1-C2M5I1 Lawson ScrnHIlM UiiGFlTS.. „ 174 

- «3 ^3' ®Gwflc SCEdinborgh EU2 2JG. 031-&S 3811 j 


xrCcvnraoditrPn. --11561 169 J _ 

•Prices at OcL IS. Next mb day OcL 32. 
••Prices on OcL 16 Next mb. day OeL 28. 

Save & Prospe r Sees.? 


Capita]. 


P63 


01-5884545 Pearl Trust Managers Ltd. (aM2) iiF - r —- — _ 

_70 252 High Hrfbwu.WClUTEB :. 01-40SOM1 il 

560 rcari Growth Fd— 102 19 U -021 4S9 CriEp'an Gth.Fd 786 

7» Accum Units 19 7 21 2 -03 459 txdananGth. Fd 627 

2*0 Pori 'nc- — 22 4 24x3-07 709 irdSCA. Fd M.7 

Pt arl Uo ftTK. 266 art -0.4 473 GeneraiLalts K.4 

(Accum. Unino— -pix 3151-05 473 Hfch Held Units.- 402 

Income 323 




28.1 -03 
593 -05 

71 fee +03 

7SJ +03 
673a +02 
692 *91 
34.7 -0.4 


43 Did -07} -733 

34S -oil a« 


2A9 

330 

386 

L54 

D51 

063 

486 


' SecnrlCJ First 54 S 

9lJTTTT«fi 424 

Shield 38.4 


Status change H&4 

Utdt'ir— Q367 


Universal Second- ]85A 




Units}. 


idTImOcUI- 

(Accum. UnlbO ... 

CalemCnOcL 17 

(Accum. Units' 

Endeavour Ocl 16- 

Glen. OeL 14 

(Accum Units) 

CchesterOcL 17 _ 

Ldn.Br. Ocl 15 

MaribarnOcL 14. 

C Aceum. Units! 

Merlin Oct 13 


3 

e&j 

1006 

6 7261 

.9 ELM ...... 

J A 1 U3tt+il 


470 

615 
4.« 

893 
18.90 

406 

460 VanR.Gwth.CicLI4.b43 
3.96 (Accnm Unllsi p9 8 

3.0S 

563 (Accum Unit*) 

4.9» 

570) Trident Trusts? (a) (g} 

1 g| Schleslnger Tst Mgrs. Ltd. 


(Accum Units.) 

Merlin Yd Ocl 18- 
(Aeeum Unit*) 


VJjgHghYldiVt 14 — M 4 
WlckmuorOrt. 16—1466 



140. South St_ Dorking 

Araer.Grwth P&7 

!«««_. 338 

, 449 
NJ 
151 


HriWllh drawn?. 

tntL Growth — . 

Nil YWd 

UK. Growth 


(0306186441 


476 

26.1 

165 


1030 


816 




Tyndall Managers Ltd.? 

18, Cttiynge Rood; BrlstoL 

Inc. Dia. Ocl 15 BOA 

Dol Act Ocl 15 126.6 

Cap.Dis.Ort.I3 176 

Do.Acc.Ort.15 113.0 

ExpL Dia Sept 15... 798 
no. Arc. Sept 15 — 97.4 
Canyng Fd Ocl 15 - 67A 
Da Arc. Oct 15 76A 

IntEm.Fd OcLIS- 1BB8 
DaArc.Ort.lfl U5L4 


B272 32 Ml 

MAj 1 670 

133 0 
92.0 

not 

830 
1024 
7X0 
806 
190 0 . 

294J 


670 

430 

430 

4A4 

464 

4.77 

4.77 

52S 

525 


7 dol* uos 

: nib. day *OcL 28. TOeL XL 

J3L5, 

61-8286809 G * T - Unit Managers lid.? 

_ _{97fl ‘ j04Ad . 1 249 10- SL Merlin*. le+Jraod, EC& 

smzHSo ml ml 

tart sob. (ttf Oct 23. ' 


Ltd? 

chst-ECa 



talisman Fd, Mgrs.? (aKc) 

(Lane, EC J. 01-8S3-48S1 

831 
225 
225 
574 
4.92 

:&22 iso} _:::i 4:92 

I Ocl a Nod *Bh, <ttv Oct 1a 

Ish Life Office Ltd? (a) 

Tunhri dge ‘Vnll&KL 0892 22271 

fciB W“fa 

®2 32tai —J 4.70 

* -,P7 4 29 M j-4 8 6S 

n Oct 15. Next dealing Oct. 22. . ■ 


_-.lac.FdUQ. 

G.T. ELS XcGen 1273 

GT.Japmi&Gen — 1505 
♦0L FtkDJd — 1010 


Scots Resources* J675 

(Accum. UnlUjj- 68.4 

.. OtdUMl MfulWarnatlT g 2 

U* High Yield** 35.9 

Sa tfl 5l '.loo ■ (Accum Unltai** 483 

to'fl 34M American Fd*._._- 213 

(Accum. UnJud—SlS _ ... 

lSl! +z5 100 Tuesday. ttWeAuaday. **PridRr. *Thursday. 
1060| „J 3 30, Legal & General Tyndall Fund? 

18, Omyrige Road. BrlstoL 



330 

150 

J.4C 

1330 

1338 

162 

132 


G. & A. Un. Tst Mgrs- lXd-faXg^ 

5. R^'lclgh R4. Brentwood '. ■■ ... - (02m 227300 Aec.UritbeL 
r.lA - 422.9 **” *" 


MAG Rccov. Arc. 1143 
U AG Extra Yield - «3 

(.tecum Uniisi 56 9 

M&GJapaiAcc 956 

Sl&G Europ. acc - U4 
MiG Axucr. Arc. .— 1X5 
M&G AusCcn Ace. - 433 
MAG For Easton — MJ 

(Accuql Uuitsi 3X2 

H & G Trustee (W8 


Dt* Unit Ocl. J5^__ J424 


027233241 (Aceum Uniu> 

-33} ChnrdOcl 14 U082 

i--: — v^i' i - - M wm>vak i«y ...pwA> jtfUM 531 Pcn»'ti Ex Ocl. 13 IB.2 

HW-tW* Next sub. da? Nov. 12- - . MAti Ccar.Gr ibm- W.i 

Gartmore Fond Managers? ' ’ - '" Leonine Administration Ud. - Si 

‘ 01-2833331 28 Throgmorton arc«,EC22AN 1 . 81-981271 ■CttdcBiMeZ:: SbO 
- - Leo Cap. Fund f501 ,AZM 1 679 (Accum. Unit*): 776 


2. SL Mary Axe. EGA8BP. 

BHttthTnUt m.6 . 

Income Ttt. , 


159 2 -H)^ 
955 +0 7 
*1554 +1.0 
79 6 +10 
127 7 +10 
84 7 +0*^ 
915 +04 
172.0 +1.1 
3994 +1J 
503 +0.11 
560 +0Jf 
717 +03 

12x3+13 


8Z3 


46 2 +05| 
336 +0J, 
45 9 +0.4 
323 

332 -oS 

xS|:il 

1091 
991 
425 
.522 +0.2 
65 0 +07 
59A +03 


+0.4! 


1-365685 ScotbUs Securities Ltd? 

5A5 Scrtbjr*.. 025 34 8} —03j 3M 


„/7 

Sc a income 386 

4'Seri.Ex.Cth. 1576 

•ScdLEx- Yld 113 6 

'IVJra al OcJobeh 8 Next sob. dc Qrtcber 22 


4L6 

39jl 

40^ 

1653 

119.2 


— 0-7] 679 
-OiJ 4.90 
-OS 565 
-02 2A2 
-OS 7.43 
n 3.47 
657 


J. Henry. Schroder Wagg & Co. Ltd.? 

120, Cbeapeldc; EC2. 


92-80. Gatehouse Rd, Aylesbury. 0396 3041 
01-2428252 VThe Family Fd J6Z6 666} -05) 316 
Price* ao OCX & Next aalxtBr Nor. 22 


CB&eoeMTiL iZU ‘ 24,9j “ JJ '262 

Gibbs ( Antony) Unit TsL Mgs- lid 

23, Blnntfiold SL, EC2SI 7NI. 0i-R8«ln 

CjVA. Gibb* Inc.* — |S2 27JU-8JJ BJ0 

MA. Glbte Gth.TTJ23 J 255} _VJ 5A 

Dealing dw TUea- ttWed. 


Scocririd, - iM.B 

S3§ Perpetual Unit Trust Mngmt.? (a) - ** 

79I 48 Hart Su Hailey on Thames 0(9126888 Scash * r * s '® 7 ‘ 1 

892 PpetiUdGpGth 183.3 88 6] 450 

892 

4 77 piccadUQr .UnU T. Mgrs. Ltd? fa)(b) 

Ttx SO CrtXhafl Avenue. EC2 01-8386005 

473 EttrcInrtWJC-.-.. |»4 28U .....J 10 60 

3 B2 Income A Growth— 124 A 26.6] -02J 420 

Portfolio Fund Manager* Ltd? 

526rt +05) ioJz 10Ch*rtertoii*eSq,E cl M6jU 01-2510514 UU 1147 

+0 7( rwtlW»cfart(rt_-B4 7 38 1J -021575 (Artrum (SlttlHI MlB 146 i 

10l3+oil X22 Grp«4h wfth.ly — (47-3 51? General Ort. lh 49.9 5X9 

3 96 £nw«c Ponlolio— g45 26 « +011.464 (Aecum. Uolts>_— 57 6 60 0 

2JB •ShculcyFBrtUo — ]57J 623] -07] 4.81 Eiuc^v Ort. 9 29.9 318a 

25S (Accum. L'oilsi: Ud 334 

is -■sta.aasjs sk 

, 25 EnrcpeH*. WliTr. Centre, EX 01-8238883 ‘Rccoten-Oct 34 1104 ■ J 

;H KSS. 1 St±r:li 8 J II 

WriMritwial i Jfe Inv iM* Scottish Equitable Fad. Mgrs. Ltd.? TXJ£\ 

6^ + C 28SLA ndrt**S», E <*3ba*Sfc 031-5508101 Tv&... 

671 Income Units .m.7 402*1 I 5.90 TgtProl OcL15_.0U7 

U77 as “I _1il JS “ tJZ? - 1 598 sffe 

J 1 


Stewart Unit Tst. Managers Ltd (a) 

45, Charlotte S*, Edinburgh. - 031-2263271 Tindall Nat and COUHJX? 

Stewart American Ftmd Inc. Dia.OcL 8. IU8L4 113 d I 624 

StMMbrd llnitx. K16 . 47.91+8.? 278 DaAee.OcL8 Ig42 1404J ZZJ 624 

Accum. Units 3 496} +051 — <'*p. Pix. OeL 8 (902 94 41 J 475 

Witbd^wn! Units . $03 *03) — ‘ Da.Acc.0cL8 A026 M7AJ 425 

Stewart British Capital Find ■ ‘ - 

•Sumdardi- -}922 -«J} — J 3.78 TSB Unit Tst. Managers Ltd.? (y) 

Si, chanry Way, Andover. Hants. - 096(82188 

Sun Alliance Fund Mngt. ltd rwTSB Gena^i^WJ 0264 6 ^S 3 +0.1j 469 

Sun Alliance Hse, Horsham - -04038(141 lto> Da Accum. 066 38A| +07] 409 

—Exempt Equity T(}£1185 324.71 | 521 TSBSeoUlsh [54 6 572 


328 
-J 328 

768 
7.H 
428 
428 
2A7 
267 
433 
446 
5L89 


Target Tst. Mngrs. Ltd.?(aXg) 
7-8 BtraBM Bldgs. EC4A 1EU 
72-80 Get eta auxeRd, Aylesbury 


OO Da Accum. _ 

Ulster Bank? W 

Varing Street. BeUasL 
(b) [Hater Growth |2U 


3X6} -07} 172 


1477 High Income- 

• . . 


JB 


Tmget Commodity- 1242 
Target Fitumcjal— 498 

Target Equity. 296 

Target E*. OeL 15- 1405 

*Do Acc. Units 167.7 

Target Growtb___ 22.7 

Target IntX_ 24.9 

Do. Reiav. Units 25 A 

001-5589101 Target Inv.. 

5.90 TgLl 


22.9 


Ei 


£}£! 

3&1 

117.0 
18.8a 
I26n 


OX6C07T7 Unit Trnst Account & MguL Ltd. 

5-B. Mincing Lana EC3H3DZ. . 01-8234951 

Friars Hse Fund [94 0 9961 I 723 

Great Winchester -062 175 ) 738 

Gt-Wnher Orseas— 046 * 15.71 i 695 

Wider GrcLFhd^ §83 . 2X« ZJ 568 
Do. Accum. [217 22.9} 1 568 


5.78 

42S 

5.93 

526 

526 

437 

222 

222 

248 

536 

929 

1439 


Wider Growth Pond 
58 Mincing LaneBttUSDX 

isfimtiinin pna 

Accum. Units (2X7 


01-8234051 

2X41 J 508 

2Z9f j 5 68 


REGIONAL MARKETS 

a. Irish issues, most d which are net officially Hated* In Lon don,- arc 
-irately and with prices as on the Irish exchange. , . ij 

ft' tel 


-20p 

ja*- 

rap 

u 

ea- 


15 


37 

18 

-T 

130 

-5: 

35 


515 


30 


53 

-enlfl* 

33 

— — 

20 

■ tales* 

9. 

•*«.. 

•16 . 


95 

— 

11 


- 5 1 

-J. 


GraigSbin.fi- 

BaUnaSttSuiW 

HiMons Brew- 
XGALStatfr- 
EoJUJoi)26p- 
Klcun-e-Ze.. — 
Loceir*Shlp£l_ r 
\Tto. Goldsmith] 
PJLA- 


PeurcefC HJ— 

-PeH Mills 1 

RidrardsIOp— 
RobbCdedonSp. 
bnutlAp— . 
Sheffield fiBch- 
Sheff-Hafrdunl. 



. IRISH 


Property Acc„ 109.6 

Selective Fond-— 12.8 
Convertible Fund.— USA 

fHoocr Fund. 102.7 

:P«ru. Property 1176 

Pens. Selective 57.0 

Pens. Seruntjr 1042 

Peas. Managed U5A 


CarroU(P.J^; 
OondaBdn-^—. 
Concrete Prods. 
GoodbodrCCU- 
Beitan (Hides.) 
Irish Distillers. 
Irieh Wlre^ — - 
Jacob— 

abdOUL 


Sunbeam 

Unidare ■ — 


68 


117 

*2 

47 

_ > — ‘ 

-73 


35 


29 


67 - 


.40 - 
63 

sr 

n- 

-h 

. S3 



INANCIAL THWES STOCK INDICES 


•• ' ’ ’ 

Ort. 

17. 

L- bos-' 

16 

Oa. 

•15' 

Ort. 

. '. 1* , 

Oct. 

' V s - 

Oct 

.10 

Ayew 

XgO 


87-89 

58.68 

68J9 

58.67 

5834) 

' 58361 

64.60 

•rest...-.' — 

69.10 

69.50 

69.44. 

£9.49 

69.17 

69.17 

53.67 

j uiathsry— - 

342,4 

SWA 

542.4 

3442 

335.9 

'• 550,4 

2103 

i*l_. — 

aio.4 

aw.3 

' 259.4 

25d2 

253.3 

251.6 

305.3 

lUL V- ■ 

,:_6.14| 

6.02 

! 6,12 

8^37 

.631 

. 6.16 

S.62 

lfui,iitnU((a 

16.88 

16^9 

• 16-83 

16.64 

' 17.02 

. 1686 

26.98 

r neci m Wi.i 

' 8.40 

e.6s 

: 8.42 

8.64 

"8.34 

— a-43 

636 

marked—'—. 

7,767 

8.868 

7,200 

6^860 

6>S3 

4.844 

-6.744 

iraowhs... 


63.84 

60.21 

4&82 

' SB. 14| 

5&81 

4032 

trRSini uui.. 

- 

16.488 

16,813 

J 5,7 15 

14,489 

14.609 

10.648 


10 am. 344-5- 11 aid. 342.4. Noob 341.7: 1 PJU. 3396. 

2 p.m . 3398. 3 PJH, *422. . 

'Latest Imkut' «X246 6326.’ '' * .“.j 

(a) Based ou 55 per cent, corinrsuou tax. <b» : Sfl=Affi.- 
I 100 Govl, Secs. 15/1/28. Pt»d?JnUj 1928. ttfl. OhL 1/7/35. 
79/53. 5.E. Activity Jury-Dec. 1943. t Corrected, 


fioW 


HIGHS 

AND 

LOWS 


IB7- 

■'im* 1 cva|4 |BlM -0 


Uu>» 

Low 

Kinh 

Lu« 

ta_. 

62.94 

<avii 

4V.1Q 

ii/h 

127.4 

»Wo 

49.16 - 

<ii 1/7&. 

*•- 

62.51 

u0.6fl 

3/U ■ 

150-4 

miun\ 

603d , 


365.5 

ittfii 

146 Jl 
iBrb 

543.6 

[I8/WSi 

49.4 

S&6WO) 

“1 

442.5 

i22/5l 

£31.6 

16} 1ft i 

.442.3 

|2U5/76i 

433 

kas/iomr 


S.E.= ACTIVITY 


’ ' f ~' 

Oct. 

o« 


17 

16 . 

Drily— 1 

Gilt-Weed-- 

'1803 

142.8 

lndasainik... 

2813 

203.7 

t 83 £L“:: 

1769 

.153.4 

XUty AvVee 

1653 

165.7 

. QUt-Kdged.- 

9283 

802.4. 

dpaeabulv^-. 

50.0 

4ai 

TntsJv 

1983 1 

1393 


FT— ACTUARIES INDICES 


- ' 

Oet.' Ort 
- 17 16 

U Grtjup 

136.40 139.10 
16ZU38: 154.65 


6.00j 6 .BO 


83i- &78 


147.761 160.22 

rieMpo-.— 

■ 14.991 1^771 


art. 

16 


i'lOct. 

•I- M 


Ocs. 

12 


1S7.D8, 1Z&9B, l*5.BZj 

16224' 152.57, »Llc! 


6.00 


6.98; 6.04 

8.64 [ . 8.68; Mt 
147.96*- 1'48.16: 146^7 
14.73 I4.7sj 24.86 


Ort. 

10 


136.91 
162.02 
6.00 
8.62 
147.7Q 
" 14^4 


A year 
ago 


7&67 
0AJJ2 
9^7. 
ASS 
81.42 
. 15.63 


BASE LENDING RATES 

International 11.% .Julian S. Hodge v.12 % 

ad Irish Banks Ltd. 11% Industrial Bank of Scot II % 
loPormguese Bank 114% Jacobs, KroU ^. ........ 114% 

ry .Ansbacher 111% Heyiser TJIIman n ...... 111% 

co .de Bilbao......... 11 % Knowsley &,Co. Ltd.-:.-:124% 

Co de Jerez ...... 111% Lloyds : Bank, i— J1 % 

k at Cyprus 11 % London & European 114% 

kofNiS.W. ......... 11 %■ London Mercantile ... 114%. 

que du -Rhone S_A_ 111% - Midland Bank ...11 %- 

slays Bank II %«'Samuel Montagu 11.% 

nett, Christie Ltd.... 12 %BM6tgan Grenfell 11 % 

mar Holdings Ltd. 12 % National Westminster 11 % 
t. Bazik of Mid- East 11 % Northern Comm: Trust 114%' 

wn Shipley 114% Norwich General Trust 114% 

eer, Bowater Co. Ltd. 114% Portman Guaranty....,; .11 % 

ar Holdings 11 % P- S. Refson & Co. ...... 11 % 

rterhouse Japbet ... 114% Rossmlnster Accepter 11: % 

S. Coates 1U% Royal ; Trust of Canada 12 % 

i soli dated Credits.:. 12 % SchlesingerLimited 11% 
itinental Tride Bk. 11 % £• S. Schwab^- ■:■■■■■■- 121%; 

operative Bank "11 % Secnnly Trust Co. Ltd. 124% 

deyr Bank 12 % Shenley Trust 12§% 

■inthian Securities.'.. 11 % Standard Chartered ... 11 %. 

dit Lyonnais 11 % Sterling Credit ..124% 

R. Dawes .12 %. Thames Guaranty 11 % . 

joff Brottwrs ......12 %. Trade Development Bk. 11 % 

lean LawTie 11 % Twentieth Century Bk. 124% 

»lista Transcont...,:. 12 % United Bank of Kuwait 11 % 
3t London Secs...;... 11 % Wallace Brothers Bank 114% 
ony. Gibbs Il Whiteaway Lafdlaw ... 114% 

»de Dlirraat Trust.. II %. Wiliiams and Glyn’s ... il % 
yhound Guaranty...- 11 % Yorkshire Bank ......... 11% 

odlays Bank li' %BMertb«« of the Acwptins Bouses 

tiness Mahon ...-A,.-.. 11 %>, ?^ y Jejadts i%. l-mom aetnas 
nhros Bank u % it%. : " • - 

«tin & Partners 13 %tWay (taportg.m nm aam yj-J 
i Cwwitiai fii? - tw uwlPr m to £55,IJW i4 HS 2M 

i Samuel % wr-i 25.wo »%. 

Hoare & Co. Bemja/i ogposu h%. 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Col Ltd. The City of Westminster Assur. Soc.? 

1-3 SL Paul’s Churchyard, EC4. O1-M80111 TUsBArad Huu*u. 8 White Hun Road. 


EqnlroFund.. 
Equity Act- 
Property Ftt. 


pT7_2 

as 

117.1 


287 

230 

U86 

115.4 
6A2 

114.4 
1082 
X23S 

600 

1097 

12X7 


Croydon. CHD 21 A 
FlraUnlt 
VFooith Unit 
Pi'ty Iht. 




566 


01-884 80(4 

HX7|.~-1 - 

49 


Bmbro Life Assurance Limited ? Life & Equity As su r an c e ? Norwich Union Insurance Group Slater Walker In surance Co. Ltd. 

7 Old ParkXane. London, W1 01-4980031 1 OlyiapIc'Way.'Wmbly, HA9 QNB 01-9028876 POBox 4, Norwich NRI 3NG. 080322200 30 Uxbridge Road. W12 01-740 9 1U 


•Fixed InL FA 
HamhraBpdU- 
Property - 


11014 

(1166 

1192 


4 = 1 - SS SgF=lj 5 | 


PWI 


wi.prop- 


Chl. 


The City of Wminster Ass. Co. Ltd.? Po.^ 

Rincatead Bruse, 9 White Era Row " 

Crordhn,CROaiA oiwnm ipSEXCia 

WcsL Wj 1 ' — ' 


PtSL Hmtl Csp^. _ 

Jjy PePkMa. Aec ^65.9 


idwc: 


Albany Life Assurance Co. Ltd. 
3X Old Burlington EL W,L 
Vtrtd. Money Fd.— fib -2 

VDa Accum. U-l 

V Equity Fond. 

9SS 

VDa AecuBL 
•VPixed J nt- Fd. . 

VDa. Aerum..., . 

•Jfpteliw.Fi- — t 
VDa Accum. __ 
end. itte-hn. 

Da'Accuin- 



UU 

1033 — 
1255 — 
1283 — 
1003 ..... 
1023 — 
10X9 — . 
103.7 — . 

use — 

1203 . 

1033 . 

1035 1 

lint 

11 MJ — 

105.0 

1073 

1233 

125.9 — 


pEqmty Fund. 


— 


,a"l 


5*5 

i — 

m.o 

137.7 

110.1 

3a.a 


♦Pco.Fi Arc.. 
♦Pen.H5.CJp. — 


— ♦Pee. B5. Arc [105.9 


PL39.9 

1643. 

'1415 


[loss 

Ul66- 

1023 


n42 

122.8 

1S5 

1093 

1233 

1473 

172! — 

249X , 

1747 
1157 
■m h 
107.7 
1115 


— - Sri. Inv.. 

— Second Sri- 


«SecuroReL. 

CUt Pood 

IVjulty Fund-, 

♦Deposit FUBL . 

♦SrijeeUveAn. Fd. _|675 


ts.o 

193 

295 

Z30 

185 

1025 


26 n „ 

•§£! :::::. 

S3-!?- 

1080 _.. 

7X5 


[1303 


Kr.Mn.Fd.Ort. 15.0 
NarEqFd. Ocl IS -U905 
Nor. Pr. Fd OeL I5_p ' * 

NorFx In Ort. IS .p 

Nor Uni Ort 15. _ 


Life Ass ax. Co. of Pennsylvania 
3942 Not Bond SL. WlYORO- 
ACOP Unite -.{819 


1377} 1 

= ..__ 200 j 

boon us. 
m* io4. 

1203 

Oaklife Aflsnrance Ltd.? 
4KW>ndKrJb»sdShxigb. TH.3S9I8 

Oriel ite Man. Fd. P19.4 125.7} 1 — 

01-SB83S3 Phoenix Assurance Co. Ltd. 

860} | — ’ 4^. King William SL.EC4P-4HR. 014B6S878 


— SeI.flflLFd.Cp.UnL - M72 
SeLMkFdSLUnL _ |72J> 




Son Life of Canada (U.KJ Ltd. 

2.3,4.C0CkSPurSL.SWlY5BH 01-930 MOO 
M«deLLOeLJ5 — I 132.9 

FeranLPBJd. | 128.9 


l=J = 


Second Uuagetf Ftmd? 
Pcrfmne.Sert-30— I -1263 t 

Balance Sept. 80 —11236 130-1) 

GTccdSepLSO MP.8 1 




Hearts of Oak Benefit Society 

Enwnrt BnaCLoedcm. NWI 01-387 5020 MttGth FdSeptSO-. 

Hearts <£ Oak^ — 130.4 323} 1 — OplSEaOcl )d ._ 


OpLSProp OrL 18.. 

Opt 5 HI yd. OeL 18. 

Bill Samoel T.jfe Assur. 7M. - OpL5Mn.OcT.i8i — 

Vriittcion Ay U*» IttaUng itty cf lhe mcolh. nla T ower. AddUcoabeBiL, Cnv. 01-8884355 S&5&E 

.. - HU! S Proa Unit —1123.4 129.D .--.I — 

Commercial Union Group Sxjtancy f S'* ud 33 iot^ + .^J lI 

SLHrieng.XUndenhaR.EX3. - 01 -283 7500 

Variable Aa+4e.Uta | ‘. J3M . j+xmj - • ^ Canada • 

; Imperial Boise. Golldferd 72259 

Gnh.Fd.OcL17__^5 .' 50if+0 4j — 


Lloyds Life Assurance? 

812. Leaden ball SL. EC3M 7LS. 

134129 J 

b6.7 913 

,1053 110.7 — 
ill t 1178 .... 
bo44 1099 

W038 2093 

__ - gxu 235* — 

♦Pen-EqJU OrtlW1733 1825 

♦PBU>p Pd OCL 151107.7 213.4 

♦PnFxdln. OrL 16(122-0 12B5 

♦PnJJp-Fd. OcLlS|llX3 1272 


01-6236821 


Wealth Ass. B0_5 5491 — J — 

EVr.Ph.Axs. L 5X2 j J — 

EbT. P6.B4E P3J 56.7} ...._] — 


.Prop. Equity & life Ass. Co.? 

11SL Crawford street. W1H 2AS. 


RbL SUk Prop. Ed. 
Da Man . Bd. . 3 
lux Equity Bd.. 

Da Fit fltey. Bd. Fd- 
DaBaL Aa.Srt.-ll 
Gill Ed. A Gar. Sac. 


673 

123.4 

985 

100.0 


— Da Annuity ttta.. — | 1251 


AMEV Life Assurance Ltd.?' 

Almsfoe^AlmaHd.. Srieate ; 745(0101 

Triad SCadaCad J299J 12S6} ~~ } - 


Confederation tifo Insurance Col 
120, Regail SL.W1R8AY 01^3790(0 

VEqaityFund 


Pn.GLFd.OtL 171 


433} +8.4{ — 


^ Atlantic Assurance Ox 

“see ntaher Property GnraUi Am - . 


Vflfjnuged Fond _ 
Peraooal Pen Fd 
E^lty Pro. Fund— 
Fixed Int Frt» Fd , 
Managed Pea. Fd _ 
Property Feo- Fd. -J 
(Fnucud in. PeL 


G,V. 


iS-Jj 


1321 

1225 

U61 

99.1 

25X33 


H & G Group? 

3 Quay*. Tower Hill BCSH8BQ. 
Equity Bd. OeL 16 _ 

78 OeL 16 — ! 


Property Growth Assur. Co. Ltd.? 

Ill WotminMa-BridseUd 01-8380381 

Property Growth 

Agricultural 

Abbey Ntt. PCX ,j 

Shenley Fund __ 


Target Life Assurance Co. Lid. 

SS B ““‘ 

Ura. Fundlne IM.9 89.71 +0JB — 

01-4U0BS7 Man. Fhnd ACC.— . 942 995 +0.9 — 

Prop. Fd. lne. 90 3 96J — 

Prop. Fd. Arc.—. . 1040 — . 

Prop. Fd. inv. 90S — 

Fixed InL FU. Inc. 9U 1005 — 

Den.Fd.Ace.lne_ «5 10X8 ..... — 

RefT Plan Ac- Pen. 535 573 -0.6 — 

Ea-PlanCap Pen. _ H8.0 515 —05] — 


tq = 


Baxelgys life Assur. Ox Ltd . 

282 Bead nn}Hd_.E.T. 0l-585im 

Barcttybonda^: [85.0 tftM --—I — 

• ^-Current Bait value Ort- 15. ■ . . 


01-6285410 ^Commodity 
♦Growth 
♦CajauJ 
♦Income 


eomhin Insurance Co-Ltd? 

32.CtrnhULE.C3. 

Capital SwL IS.- 1937 “ — 

GSSnerirtSns IS— ] 36 5 — 

...... StaJJtlLBn. SepL20jlI95 . • 126 

Beehlve life Assur, Co. Ltd? . • _ • - • 

7i ii n.i^itB oioaaiaBB. Credit St Commerce Insurance 

BlrokficraeBd I 1005p ] -} — (SDMarL Laoe,EC3B7TN 0I488118B 

UanascdPaa- \KJB 47JW — -I - 

Brandis TM. 

l 3kFenchnrchSL t RC3i. 01-6286598 crescent Life' Ass. Cb. Ltd * . 

Br n ttiltsrmpt — pW 825riJ — 4 9J5 BiwwiekHke.M«h>lid,8rt*a. MdstadatOBS Ac: 

Pin'd. lov-Fd. 1555 604} 


The Individual Life Ins. Co. Ltd? J! 

Intfiritoal B*e,«i.5poth St- Erntboorot Ftoi^-BI^BOcl 
BN2J4VT - - Ernt h«tniv 38713 InlRIxOrtlB-. 

Fixed InL Units — 5JE2 122.? +«.«} 

Equity UniU — — - 

PrcpritJ l-’nlti ___ 

Manured Units—. 

McneyFi iud 
E * S-Gllt Bond-- 

KAS GovLSc-Bnd; 


♦Inlernsuanal 
♦Foreign Fxd.Int— 
♦Plerrien Equity 


995 -03 

110.9 +ai 

1363 — . 

107.7 . — 
1125 -25 

971 -21 
80.9 +05 
1083 -02 

105.7 

963 +0.5 

118.9 +05 

1129 . — 
1063 


Mosd.nas.OcH7- 
PWN.pen.Octn — 

Property Ort. 1&_ 

Conv. DepL Bds 

— Magda Assurance Company Ltd. 


MAS 

«5 



• 116.0 

, 

•*» • 



113.4 



tafl 

71ft 

u 

9X1 

770 

♦13 

120ft 

1243 

+L3 

1105 

XL&.I 

mmmm[ 

101? 

SOU 

— 


_ 18. C&ajutTsSq^ Urhridge. Middx. 

_ BolUflng Soc3d 1 

_ MaeuMan.Fd—l 


Money Fund.. 

♦Retire Ammity— 
♦Immed. Anoty 
AllxatJc Aaanrance 
All WNbcr Ac. UU-f9B5 
♦All WaaLber Capk— ' 
Mnv.FdUts.— 
Pension Fd. Uts. 

Conv. Pena. Fd _ 
lto.Pwia.F4_ 

IMP Pena Fd 


1505 

470 

1305 

54.8 

1303 

3143 

3320 

Has 




963. 


133.9 

1820 

1066 

1070 

107.0 


aa -- 1 


1042 

2203 


SS3S1 Prudential Pensions Limited? 


Investment Annuity Life Assur,? 

8, Devermx Cout/WGL 

Lion Equity Fad 


I L Z ' . Holborn Bars. BCIN2NH. 

Equity Fd Ort. 15- . 

Mnfrs. Life Insnr. Co. (U^.) Ud? ^SfSStuZla.m 
' P.O.Box XL SteiTOM«o • 043456101 Mutual - 

- "SSSffS. 

Merchant Investors Assurance?, MPupB*. — _pM6 


01-4055 


Trntsin tematloaal life fas. Co. Ltd 
a BroamsBIdC*; London EG4 INV OL409S4O7 
Tulip Invest Fd. |101A 106.9} 1 — 


Trident life Assurance Ox Ud? 

Benulade Home. <3 roc eater. 045238541 

Trident (fan. Fd.— (10X7 M7M ( 

Trident Gr.Mn.Fd— U45 120.7 

Trident Prop. Fkt — 1893 1154 

Trident Eqty- Fd. 772 8X4 

Trident R Yd.Fd — 1103 1263 

Trident Money Fd. 104.5 1101 

•Trident Flac'al F<1 1060 112.C 

TritJea Bd Ort. 2L_ J93 423} 

GUtEdsed 88.8 


Cash value 


for £100 premium 


lien Prop. Ftrod 

Uco HichYJd_i_ 

LiooEqty- Pen. 

lion Prop. Pro.—. 


Orel Lffe Assurance Co. 

M Bfah SU pwteoTBw. Hen*. PJar 51122 llim i . n- 

GromhFH.0rt.l_.M22 +021 —I/— - Cmsader lnOTranM Ca IML tionHichYld _ 

Retfini Fd. OeL 0__1 93.7 J — -} — Bewrios BldflX. Tower PL. EC3. - . 01-8288031 Uoq iTcd. GtbJdtSXB 54 Jl 

y\ : ■ ' _ Gth.Prop.0cL2 [524. 57,9} . — | — uco M’jd. Cap. Fdj447 _ 47i| 

Cannon Assurance U(L? 

i oijtxpte «y. wemhlcy. HA977MB 01-9028878: Eagle Star Insar/MidZand A 


MS 
1Q20- 
" 5B.D 
37.9 
120J 
.6X8 
MS 


01-3035887 1-5, High Street, Crt^dro 

Conv. Dro- Fd ,1 

Money ifikLB 

Her. Jtrv. Man. Fd 
Mer. Inv. Pty.Bd._- 

EquiW 

Prop Pena 


711 g 

+03 

__ 

109.0 

-13 


797 

— CLB 


1082 


- — 

*5 A 

—0 2. 

— 

105.1 


— - 

7X2 

-Oi 


102 

—03 


1103 


— 

115-4 

-U 

' — 


018869171 Royal Insurance Gnrap 

X Noth Jehu su UvenmoL 
Rqyal Shield F(L — J93.4 
Save A Prosper Group 
4.GL Hrien’a, L ondo n . E ra . 


1944 


Ex^:B«M. Unit 963 

Equity Unit— M8 

Prop. Unit — 979 

! Current unit value OrtL 
ice Bond 963 £104 r 


+0061 — 

+2 T 


Irish life Assurance Co. Ltd. 


XTbraadhcwfleSL, BC2. 
EastriMld. Units — ps.7 


018S81X12 12 m nabory Square: ECU. 
37.0} -0.7} 6.W_ BlueCia.0eL17_l ' 


018288253 WL Pensions Ltd 


VBald.lny.FA 
**Prop.Fda— 

DepcettFd — 

Equity Pen- Fd. 

—Prop, Pen. PA __|1293 
tCcanpy Pen Fd — (1333 


Tyndall Group? 

lACSjnynfcRoBA BristcL 027232341 

0602 22271 3+^ FA SepL 1B_ I 944 
1 - — | — ProsxFd Srt*- ie -J 8X6 
Deposit Fd- Set*. 18} 1093 

Oto*lnWS*|48_lWJI 

0512386622 

98S| 1 - . 

Vanbrugh life Assurance? 

018881717 41-43 Maddox SL. Ldn.WlR9EA. 01 


1064 


99.6 +04 

12X0 — 

111.8 — 

1185 -13 — 

136 .9 — . 

I«. 4 | . — — 



Fixed Interest FU — 
Property Fd 
Cash Flu 


assasfcf 



Capital life Assurance? 

Oorittajt-Rttu^CbapdAabWton. 090238511 

Keytsv.OcL S { ’ ®44 I } — 


General Portfolio Life Ins. C. Ltd? 

60 Banholomow CL. Waltham Croca. WX31F71 

FwtfriloFund [10X67 — | 1 — 

Growth &;Sec. Life Ass. Soc. lid.? 

United House. W.1X 01«2»6MB 

Flexible Fortune — I 10X4 • 1 1 — 

LomSxmJtSecs— .1 5432 I _ — 1 — . 

XandbanfcSc5.Ae_b7A W lD04(_rn - 

C AS Super Fund— I £7.079 J 1 — 


Managed Fund. 

PropMod.Ort.1 — [ 

Prop. Mod Gtb.. 

King & Sbaxsen UdL 

SL OornhUL EX3. 01823503 

BendFdAExerape-} . £30456 }-L81| — 

Nexrmfc'Ay Nov. i' „ 

Gilt Bonds -0403 112M -251 — 

GovLSec.Bd. fSh 97^-25 — 


Milton Court, Dorking, Snngy. 
Nricat ACC. Units — [7X2 
Nriex Cartel pt>.7 


Prices 00 —Ort. 16. —Ort. 6. 
{Weekly Vatua tlnn a. t Price monthly 


Next sob d*r Ocl 25. 


Si] — Savegnard Assurance limited? 


Swan Coon. FtterMMdL Hmtx P(zsllA3381 _ 
JnsestmentFhnd_|9L0 96.0} .....A — ■ ♦! 
New Court Property Rnid Mngrs. Ltd. setn^pr Lifc Group? - * 

si. ariihins 1 -on e . irau km.Kcv 01 -B=B435a !E ^ tgT ^ s ^ 0U8fc p crPCTCT3th pma arm 


Welfare Insurance Co. lid.? 

. TbcLea*. Folkestene. Kent- 0303 57333” 

Growth BA. 


NenCtPrFA SejflO | 1 0OJ> 

Next snU day Nov. 


-rJ” 4 


Cbrthge. Japhet life Ass. Co. Lt d.? 
lftit«*nost«rRcw,EG4 . 01-2483808 C nardian Raval Fx p.h am g e 

MSSggS??±z:B5 !»3:rj - 

%S& 2 *t=m ild-J 


Property Beads 


1293 

10X0 ' 


— 1 — yjwgham Lffe A*gtrrancc Co. Ltd 

SCgdri Rsa.Fioabnry Sq, BG2. 4U 

IQdsr Bonds D9.9 ■ 1 

018837107 vPrcp.Bond.__— 112.' 

13541 1 — Prop. UalWdJSJ— 23 

^ A - W^p (SB Man Bd !»* - 



FXAJnLFOcL 14 — TI04.9 

Flex. FA Ort. M 928 

„ , - . _ ... ♦Kquity FA OeL 14 . L4Z.4 

New Zealand Ins. Co. (U.K-) Ltd. do. smmd series iotz 

Warrior Sq. Sooth «A * . 070262855 tgEf'gg 8*W~ Z 

Kind Key lev P05A ML71 -...} - dOrt teiilZ 1«S • 

DepJAOrtl4 f990 


„ l _ NPI Pensions M a n ag ement Ltd. 


110-51 

155- J ZZ 

136jj 

M73J 


FleoJd— 
, PTOp-Fd- 
nv.TM.Fd— 

__ Fttnd ... 

nv. Trnst FA — 

MooflymakerFA— 
Property Fund 


1373 

+X7 

82 3 

+02 

672 

+0-1 

97.7 

+0.7 

7U . 

+0.1 

973 

+0.6 

72.1 

+0-1 

MS 

— ■ 


II- Windsor life Assur. Co. Ltd. 

— 1 High Street. Window. Windsor 0B144 

XUe Inv. Plans M.0 4L41 1 — 


4a.GraeeehnrobSL.EC3P3BS. ' 018234000 Scot Widows Pnd & life Ass. Sec. Fnturr Am A Gtb — kaiiaa (bia.o) _J — 

Managed FtanA- ,11035 107M 1.1 B, SL Andrews Sq_ Edinburgh EH2 ZVD SrtAssd Pens. . — _Q 1 52__ | -— -] — 

Sire* on Ort I tart denllajr Nov. X lnvJPJy.Ort.17 J28S.1 29X6} +3.4 ] _ 


FIsl Int. GzTTWtli _ pJA 


1024.1 r~ 


OFFSHORE ANI> OVERSEAS FUNDS 


Albany ajanagemppi Co. Ltd 

FA 'Bds 154 b. Hamilton. pmnntTs 
AOjtftyRmdUA— {5C4.C. 443} — 


AnstrdUn jSelectiea^Fand N.V. 

5 sa«eca.^.‘“- w - “Si**. 

““ * J J > 

Next sob. day Ort 23 l 

y>L. 4, 

Baqae fanueDes Umbel - 
fa ‘Roftmce B 1000. Brussels. 

FA'SdacwnHF f 

RaUaFtrndXF- 


Charterhouse Japhet 
X Paternoster Row. ED*. 

Adirops IOOJO 

AA verba. 



Bk. of foadoa & S. America Ltd 

4tma.0 n ee a vietarisSL.EG4, .oi-aiBSBaa 

FA. 1 RBWl ■ | 1 — . 

Net taw value Ort. Jfl 


Bartl R ys* U ateorn 1st (Ox la-) Ud 
Oi*tt0aC}a.Bdtar.JtalV- .093(89931 

' .* 

IBS 


4721 +051 2243 

lnraj — I xo 


Barclays Lfoicont int. (LO: Han) Ltd 

SOVtrtwttsL.DonE8hft.taM. 08344858 

ssssseiyai- sa-=| 

BtAffiSSSB s 


BxjUge.Lfanngehient Ltd 

P.O. Bcx flQA Grani Cayman. Csyman Is. 

NUMBhasliitgpM^t . Y3IL257 I 1 — . 

WX Bat N rOi. Htauso. NP. Brtiamas 

WSBOOPAOrt.Ta_p4.4B 3602} [ XU 


Butterfield Management Co, Ud 

PD. Vm. 288b Attdltax BstndL 


LBvtir^ 
|FrimKOctl&MHtsanNo*47- 


2<1 
a « 


Capital International SJL 
JA Bue-tfa Omddcr, laufiem 

QndtallnLFtoml—J . StSI\23 1 —Y — 

CS Inttrnartonal Nhmgtiseil ml, 

P.OT Batiaw,' nwn t> t«n P h i llimi* 

CT SCS75* ^ 1 —I *56 

CSnBl aUM teg us I __ 


Centhm Ins. (Guernsey) Ud 
P.a Box 137, SL. Peter Stst, Guernsey . 
InLStoF4Sep25_J138J> lMfl 1 — 

Bailing Management Ud 

15. Bent su'-^dtoey. MAW, AsstnOle 

Darting Fna^—., — fSAXAl X72 f-OJOf 628 

Delta Group 

P.O. Bax 1447. Nasssn, Briiamss 
Delta Inv Ort 18 , — I SUSS58 — . — 

DeJUrtovOeL 16 --JSBXflZ . XoT -..J .— 
Delta Unit Ort IS _J4&0 735} —4 — 

Dreyfus Intercoottnental Inn. Fd 
PO. Boa W02. tassna. Bshmnsa. 
mVOAI... I IBTa— 1130} 1 — 

Ebor Management (Jersey) - 

37 BrwslSL, SL Brtjer. Jersey 0S34 20681 

Channel Cup— ^X8 3gj|4jM| 244 

Cbsnnel Is lend — 1935 -051 3.7X 

Jxy. FxA Oil. 1C (I1A2 . 31551 1 4.96 

Eurosyndleaf Group 

Euronbn Lax. F -1X724 *X7g — I 502 

Finance Union (324 *- 237 ‘ 1 534 

AgenLs N. M. RnfluehiU ft Sra» "to 

4356, BUZ Snmuel ft On. Ltd 628 8012 

F. * C Mgmt'Ud Jnv- Advisers ■ 

Lenreeee Pooutncy Bill. EC(E DBA. 
01823 4080 

CenvyFA OeL8l — ] . 5XK3XS l__4 — 

Fidelity Mgmt. & -Bes. (Bda.) Ud 

p.O. v 1 " 870, Hn*"** -rteiuu.it, 

FldditylnLFond- 
fldriitiPoc-FAs— 

Fidelity Wcrii3FA_ 

Fidelity St vr. Fd»_ 

Serkt Adntnli 

. Series BiPaeiflcj— 


FJJLS.T- Managers Ud 

AOmxxh SL, BL Hriirt Jrt, 

XMj 


Free World Fttnd- Ud. 

Butterfield Bldg, Hanrittoa, Bwnrad*. . 
HAVSwx.30 1. 5US1449S } J — 

G.T. Managrtarait Ud Ldn. Agts. 

is SL Merlin's- LeOrand Lowta EC1A 4EP 
teL 01800 946X HZ: .886100 

intmtaHottal Ltd. 

elo Bk. of Benhh. Front SL, Hsrnltn. Smda. 


1 - 1 
Keyselex’Mngt. Jersey Ltd. • 

PO Box 08,SLBcUer,Jer*ey.(EtK) 018067070) 


Fansriex. 


Keysehs IntX 
Foosrtw ^rope—. 
tayiolex Enrope — ,t3.W 
Japan Gtb- Pnnd — . SC 

KerirtexJWMH — K5.79 

Cent. Assets Accm- 


. Sw.Fra.lJS0 - 
last . 7irH — 1 
SwFrtl956S 
,90 4« 

SUS15J7 . - _ . 

T9 — 

£384.96 


2.80 

5L39 

3J0 

282 


Samuel Montagu Ldn. Agts.' Target Trust Hgrs. (Cayman) Ltd 

Old Broad SL.E.CJL - 018B8fl4M P.a Bax 710, Grand Cayman. Cayman Is. 



,+OJBT — 


AketacrGUfBcttettte?* 


Anchor lnt'1 — — pBO.97 - 

Anchor! 'B' Units -TOO 72 
Anchor Wall SL-^_ 

Do. Aust Jcr*W — . 

Do.WSUSLdO.___ 

Anchor Ausl- 


877a 
11 Q — 
0.76 

r.l = 

PHUL87 0.93 — 


1132 

278 

*s 

287 

3.44 


Berty I A Ocl IS — :l, 50510 .40 
GT.SFAOct.15 — £ SOS5S9 


S-OcLlS- 


G.T. Bermuda Ltd. ' 

Bk. dL Bwtwids TTOnt St, wx—ittH Btnda. 

1 X70 

Hill Samuel & Cd (Guernsey) Ud 
8 Lefevre Su SL RKcrPost. Guernsey. CL 
Guernsey Tst — —.(115 4 . .4234} -X8| 157 
Hill Samuel Oyeraeas Fond SA 

37 Rue Nrtre-Dwne.'lscMsnbcsErg. 

NAVOrt 15 —I - 9US2X58 1+044 . 

International Pacific Inv. VtngL Ud. 
PO Bax R237, 56, Fpt.St. %dnqr Au*t 
JnveUn Equity 7tt(SftX41 X5U-00SI 549 
JJE.T. Managws aerseyi Ltd 

PO Bax 1M. RnyM Tst Bsa, jersey. 0584 27441 
Jsraey Ex tolT»L_ 00637 123.6} -...J — 

At at Sept 3 a tart sofa, date Ort 3X 

For Japan & Fat Es*tem Secs^ see n niter 

Ssmud Honlagn ' 

Jardiue FJemfhg & Ca. Ltd 
tab Floor. Cnm u naht Cento Hens Kona 


King & Stiaxson Mgrs. (Jersey) Ud 

8 Church SL, SL Hcdler Jsy. C4. 0S34396U 

Gilt Fund CJrrafl |9J1 ' ■ *« 1 »50 

Nest sub. Obj OeL » 


Klein wort Benson Ldn. Agts. . 

20 Fenchurrb SL. EX3 018288000 


OlftV 


Eari rarest. Lax. F. 
Guernsey Inc 


Ml 54J1 -iJ 


lrtwiu^Llra [7^48 7^75! -3j 2-« 

KB Intel. FA — ; 51^680 ] -J 250 

UnUcmds Dm. (2055 2XbOHU0) 


532 

2.96 

2.96 


Tjmant Investment VngL Ltd 

*a.ftWiSL 0 ai *l AlnM 06844682 

Lancet I tel Inc — B0.1 g.4}.., J • 625 

XamjjntlnLGtb— [574 60 J( __.[ 480 


Jairffnc KllflSff-. 


MOatTM 


ZM 


i=l “ 

J«rtSmyPbJp-T*t__ 

Janhn Fleinlr 
MAV Sept- 30- 


A- 


5US1A12 - 

+033 

SSS2LM 

JUS934 

— 

£241 

+003 

OM 



0684 35SU 




.--j/a 

SUU49 

58X7.11 1 — 

38JW-Ncxt nh-tOrt 

3L . 

Fir Jeisey hi Shod Management, see 
mmer Samuel 

Jersey Svgs. Bk. Unit Tst Mgrs. Ud 

23,ta*SrecL.&.HaUcr.Jen^. 053430351 

JiaWU-. [1314. * 138.71 } 440 

Price* on Ort 1A Nertaab. «fcy Oet 22. 

Kemp^«e Management Jersey Ud 

R Church Snort S-HSier.Jen^y- Cent 35511 

iSgSKEe-lii 


Lloyds Bk. (CJJ UTT Mgn. 

P.O. Box 195. at. Brito Jersey. osmstsbi 

Llcmti Ttt- O' tees _ W96 52M — 4 U* 

Next ASte t Oat Nov. 17. 


Iioyds Bank International limited 
l-i. n r Hmiroaest, P.O. Bos 170 1211 GnoL 
l*BTIn«sne.F4_fc|mfl MR --.J — 

LiST Mclri-W«y-_ TBg f — 


M & G Grenp OOfrtOO 

3 Onto Tower OIL EC3R BBQ. 01828 4588 
IHGIdaad F 1 > ®9ri +0.7] 9463 

(Acwun. Unittl 105.4 +10} 

Grid Bl OCL IS BW42 ^ . 

Ail sniic Ort-14~-_ *1655 X7W| . 

Must int. Mngt. Ud Wft) 

3a VtclonflSL.DfatgJa3.I^M- 0SM48S6 

GrenuxPscifiC— K 9 ^2 — • I r - ,. 

InL InewnoTfl {376 »■» 

RC-H. Growth {73-7 744) 1 — 


Apollo Fd Oet. 16. 

JpaftpySOculfl 
117 1 ntaL Ort 19 
117 CrmpOet ifl — 

117 Jersey SapL 30 

For Anchor Fond see G. T. Bfauagwncnt 
Murray, Johnstone 0»r. Adviser) 
16& Bop* SL, Glasgow, C2. . 041-2215021 

•Hope SL FA — — I SH5UL65 

♦Mnzncr Ftood -1 3VS6Z1 

•NAVOCL IS. 

Neglt SJL 
10 a Boolavrod Bayri, Loxerobovz- 
MAVOCL10 J SU367 l 1 — 

Negit Ltd, *■ 

Bank ri Bennoda BnlltMi. Bnsutt. 

NAVOrt 10 [ 4U | .J _ 

Old (joint Fund Mngrs. Ltd', 

P.a S08L JnHap sCL . G acrnsro - 04818831 

a^^5AOw£_mx2 uJ 

OCInLPA Ortl5_J983 104 
OCSMCsFAS^. 

Save & Prosper Inlernationnl Ud 
37. Prop! BUB. fatavjne 

jnL&Jd. Ort 16_ Wg flg 5. 

D1 F A Ort 15 __KDS348 
J-dnaPEFOrt 
SeproOrtlS— 


T feS^ c SS:« l d» I f^ak« 

Tokyo Pacific Holdings N.V. 

InUmia TUnnngwnrwt On. N.V- Curacaa 
. NAV per share Oet a SOS2984. 

Tokyo Pacific Bldgs- (Seaboard) N.V. 

inilmls Usnssement Ca NV« Curac aa 
NAV per ibara Ort 13 SOS2X84. 
Triumph Oceanic Int. PtaL Mgrs. 
a Church SUSLHdlrt Jersey- 
InterorilnariFhA.pOJ w »5} +O.? 5 50 , 
•As at Ort 17. Next snb. day Ort at 

Tyndall Group? 0SS72 32241 
Bsntilton. Bemuds, ft SL Helte. inter. 

O’stesPto.OrtlSl.BlSlT- ’ * 

o*sws acc. Ort ifl- Boat 
OlStcO Disr, Ort 15. (£7.00 
O(S4!0Acc.Oct.l5.E9^ 

5Vn im. Srt 10 -T SUSZ48 
IneMaaFd SepL28[Blb « 

United States TsL In tL Adv. Ol, - 
14, Sun Aldriogw, laatahowg. 
ns-irttornA^ ^jar» ^ ,i« 

S. G. Warburg & Co. Ltd 

ao.GroshamSmrtBCai 018004658 

053420001 GniwJBdOrtlft.— .1 JB 

KneneylnLOrtia.1 SUS32J8 

— GtthSjFdReiL abj Stia -30 

— { — Warburg Invest. Mngt. Jrsy. Ud 
iitd — 8 Church SL St Heller. Jsy. CX 0686 S5S11 

Q*FUdSet*-S5.-_pOS*37 UH 1 — 

52 975 — 

hu 

TMtLtAOrta_— 100.90 1067 


Settings Itado. RDoriinaa Wed. 

ScUesinger Pttd Mgrs. Jersey) Ltd. 

P-aHMm.SLBriler.Jcn9- 0534 228U SrrOrtSZ--— 

IntenUJA Jrtvey tap lOld I — TMTLlAOrtB — 

lotraMxm&r . Wfe9S3 m^+iiio] - w «id Wide Growth Maoagemeut? 

J. Henry Schroder Wagg & Co. Ltd LOB. BMlnrd im, Luxembourg. ; 

l2D.Cheteelde.BC2. 01-5064000 Wald Wide Qth. Fdl S0OUI | | — 

CVdiMSfdSSH- . 8081078 ’ I—. . SS3 • • . 

~J Sv ■ NOTES 

Singer Priedhrader Ldn. Agent* ‘ ; • 

.20, Canuco SL, EC4. • - 01-3180846 'prices do nrt include S msdum, wb era 

DekaCocds Iturau SjU+ftJDj 6.4 apuD cable, rod to In pence unten ortmriM 

TafcvoIhL&ra-ai 1 I 2.71 irJfiaMA. Welds Wigtaara la last edatmOaUrnr 

• ■ [rw * rQ fauvinfi amUS< % ft ffw WI 

Slater Walker Ins. Co. (CX) lid. include prices, cY*dd 
wSSSeOdLlO j 
Slater Walker (Jersey) 

MCfaunhSL.SLHeUv.javcy. 058*37361 a Previous dv's nrtce, V Nat at tax en reausid 

Gromh rnvesL- .12193 ZS7J1-B1] Jg® espilri gmoi unle^-wSeried by*, 1 Guerast® 

lutnl FA 594 64W +13) ' 3-0*> F 18 * 4 * SuGoeadeA * Sugla •. 

Jersey Energy Tu_. 1264 1365} -171 L00 Insurance bixua. 

Value a Ort 47. Ms dealing dal* Ocl 20. 





20 




• Commodities markets aren’t for everyone. 

- To begin with, yon need substantial liquid 

assets. . . 

If you consider you are prepared for the 
. risks involved, and are capable- of the 

- discipline this kind of investment calls for, 
. it is possible to make substantial short 

* term gains. 

Limit losses, let profits ran 

-V The key of all successful futures specula- 
tion is to limityour losses butiet profits run. 
Many successful traders in commodities 
*' make losses on 75 % of trades but still show 
a profit. On the other hand, a beginner can 
show.profits on 75 % of trades and still make 
a nett loss. 

Trade anywhere in the world 

^.‘-Commodities speculators take well-above- 
average risks. But if you thinkyouhave what 
; it takes, come and talk to Merrill Lynch 
? ; about your plans. MemllLynchcan operate 
in every exchange in the world, and is the 
‘ . world's largest commodities futures broker. 
I- The Merrill Lynch commodities news- 




I would like an appointment with a Merrill Lynch commodities 
Account Executive. 

Name • 


Address. 


.Telephone^ 


FT 4- 


MERRILL LYNCH, PIERCE, FENNER & SMITH 

■ [BROKERS AND DEALERS] LTD PlantationHoase; Mincing Lane, London EC3M 3DX ‘ 


Licensed dealer in securities 


Affiliates in Amsterdam, Athens, Barcelona, Beirut, Brussels, Buenos Aires, Cannes, Caracas, Dubai, Dussddorf, 
Frankfurt, Geneva. Hamburg, Hong Kong, Kuwait, London, Lugano, Madrid, Manila, Milan, Panama City, Paris, 
Rome, Rotterdam, Sao Paolo, Seoul, Singapbre, Tkipei, Tokyo, Vienna, Zurich. 


HAS THE CITY 
REALLY STRUCK IT RICH? 

Since the discovery of the Forties Field, five years ago, billions of pounds have been 
pumped into financing North Sea oil development prog ramme What' are the hopef 
today of a profitable return? Financial sources in all- comers of the world, including the 
City, have seen their investments threatened by inflation, delays in the supply of 
equipment, and Government intervention. 

In this sea of uncertainty, there is no better lighthouse than the NQRTH SEA LET TER^ 
It is a fortnightly publication providing a comprehensive ins igh t into the’ oil and gas 
programmes of the North West European Continental Shelf, both onshore and offshore. 

Either now, or in the near future, the pace of progress' in the North Sea will a ffect yo u 
and your business - and you need to know in advance. The NORTH SEA LETTER 
shines an unwavering light into : 


ifc Exploration Onshore .developments 3(6- Production 
People Finance Politics. 

The N orth Sea is Europe’s greatest growth area. Every ^ 
LETTER will tell you what isteppening. Send for y« 
completing the coupon below. ’ ll 


ore developments 


,t the NORTH SEA 
specimen.. 1 copy' by 



Please return to: Subscriptions Dept (NSL) Financial Times Ltd.,.. 
^Bracken House, Cannon Street, London EC4P 4BY 


TV SI 50-10 
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you speculate In 


wire prints out over 70,000 words a day. It 
includes news from our own commodities, 
specialists and technical analysts, phis key 
stories from other commodities wires. Up 
to the minute reporting helps to keep you 
abreast of the world’s news and market’s 
sentiment. 

If yon’re ready for commodities futures 
trading and want to discuss it with experi- 
enced men,' complete and post the coupon or 
tdegthone 01-623 2400. 


IN THE LONG term, says Mr. P- B. 

Fobdjt°bel board meetings 


(£L4Siil) and profits to £MSJ)58 
(£3,288) and _ dividends • are 
resumed with an <L8J25p recom - 


Poods, . be r is confident that the ... ... . 

group’s position ‘in. the canning ht-V n»'K>itowtas cara'pantw Bare. notified me rida tid n. as reported otf^ari Tnm - 
dustry, afcd: its diversification into °*-Bral.a«ita«8 to ■ stock her ifc - 
freezing and . carbonated drinks, of sates 

will enable it to develop “ progres- tods, ose&tl Jndlcaitonsare net anO- ~bws: electron^ - and', automated 
sively and profltablv" • - » - *Wo .wftttoer d Mdentt fl ons tdered. an, «Wices ana precision : eZectro- 

. ^ ... . tatertms or finals and: fte fflta-dtrislon mechanical . assembly '-1ft 75m 

^As to the, current year he adds shown Below Js b*Sed natalv no last /ftoftn.) and £140,071 rasa st m 
there is insufficient evidence to yej ^ 5 . ' . " . nucleonic and saentifi^MuX 

convince him that it is possible 


today’ . trafcleonjc . and scientific r, equip- 

. - . . . Interims: Lankro dwateals. Reed meet £435,000 (£332,000) and £5*887 
to rety on abatement of inflation, Executive, Rugby Portland Omqm. (loss £L&217). ■- 
and because of the uncertainty it Sgjjjq^.aynw wd. «ad in. JMcaatraL Meeting, International . 
causes, he cannot .make any pto- &£? CaxtI ^ Shoe LanerE^ November 

diction despite -.a reasonable looks. -10 at -noon. ■ /- 

Start” FUTURE DATES 

_ . '. Infill Till, ■ ' ■ 

Group 'turnover increased from Rirmio gtiain- ' wim • 4 

£S0.57m. to £342 6m. in the year coates Bros. — oct m - 

to May 31, 1975, and, as reported .£“£*.££10 O*- * 

0n October IV pre-tax profit H «w to J&n 

expan ded from £Ll5m. to £1.68xu- hid ■< Philip) investment Trust- Ocljs ' 

The dividend is 3.0ttto (2.814p) net Industrui Investments Oct a 

per 25b share Randalls. — 1 Oct XT 

per "P snare- - . Scottish Ontario Investment Oct 31 

The improved results are Sphere . investment Trust — Oct 3 

accounted for by substantial im- 

provements m • sales of canned 


Graff : 
Diamonds’ 
aims \ ' 


fruits and vegetables in the UJC-Briaai Electronic Controls 
including Jersey, and in Italy. Mto Hope Ptamatto - 

Demand in the UJC for most SmS? tototries'""'!!: — 
products remained strong and for-- 
ward sales covering the summer ■ 

production of 1975 are “ excep- nLv w Graff, who owns 82*5 perceaL-of 

tion ally good,” although the Lonk Railway therapitaL ■ ^ . 

summer drought in eastern Eng- wmn A* reported on September' 27 

land reduced yields on a number alSdy-^su^Sted a^™^- ^ grou P pre-tax profi t 'f or the 15 


_ . IN THE CURRENT period, , the re- 

XS; 4 tall side of Graff Diamonds win be 
Od. n further .promoted and improved. 
Hovels while toe existing position- in the 
hmi wholesale business wfn be «h^o- 
lidated, says toe chairman; - Mr, L. 


of crops which Wffl prevent the -rv!r.._ 0 i months to June 30. 1975 decreased 

group from reaping the fnR to £48L6SL compared . with 

benefit - ^ but Govern- £303,686 for toe previous year, and 

Fears that rapid inflation in SS* • abL the dividend is 2Jp net. (same for 

costs and prices would affect co£ DoJSgSs fo^tofS^ oolnts ontt^tiiU, ^ 

mSteriSLd altoough°LroSds tot wSk^o?^ ^ ^ct oniy^ nine mentos’ 

ejmeero Am exist 

Benefits are materialising. from private Bill & PaiSamen^to ^ve has’beSfinduded^to 

“ 'Phnt for it the necessary, powers for a in addition exceptional adrertwag 
carbonated drmks, which has been takeover. cost was incurred. He report^thad , 

helped by toe hot summer weather ' The Government has already the retail outlet performed better) 
but to some extent curtailed by announced that legislation to than was originally expected. 
slow deliveries of cans. nationalise the ports, which it Tbe traditional side of the busl- 

The outlook for., the canned was hoped would be Introd uced ness, however, bad a difficult year 
meat trade is still clouded except to toe next session, has been mainly due to economic conditions 
in Holland where sales -and profit- Postponed because of pressure and to toe policy of-' furrier 
ability improved in the first °P toe Parliamentary timetable. ' tightening credit terms to riients. 


quarter of the current year and 
should continue so to .do. Some 
progress has been made in this 
country -In reduction of costs by 
concentration' on fewer lines, but 
the full benefit of this and other 
economies will only begin to show 
next yea*. 


There was also toe * considerable 
emphasis** paid to toe opening of 
— the retail side.- 

Regarding toe recently an- 
nounced purchase of .two ^Hatton 
Garden freehold properties, Mr. 
_ a Graff says the directors believe 

Despite ’ difficult . conditions, they will provide- assets of -an 
Electronic Machine Company con-- appreciating nature having specific 



Electronic 

Machine 


Felixstowe 
Dock bid gets 
go-ahead 


NEW AIR ANGLIA 
SERVICE PLANNED 

A weekly service, .is .to., be 
started next summer from' Nor- 

A&riajdc 


pany con- 

While toere has been a substah- tinues to trade profitably" It is advantages of location- mid suit- 
pal - improvement in. - cash flow well placed to take advantage of ability. 

in the past year In toe present un- any upturn m the economy, and a geographical- ‘split \of’ turn- 
certain economic cluhate capital of M opportunities which win 0V er (£2Blm. fbr J5 months) 
expenditure is- being kept to the surely occur fn the future,” says shows— in percentage— ^ 0JC. 413: 
minimum essential: for the main- the chairman. Mr. Peter Tooke. Europe 1L9: North America SB: 
tenance of efficient working opera- “ We have a strong balance- Far East 108; Middle East l- 31.5. 
tion in the- factories. Year end sheet, adequate liquid resources: Export from .-the T7-K-. amounted 
group prospective capital expend!- and a strong management team to £L34m. (£0.79m. for year)." . 
ture iis. down from. £784.000 to to place your company on the Due to recent tax changes' it is 
£183.000. including' £127,000 path for sustained long term intended to rec onver t’,- the 
f £105. 000) authorised but not com- future growth,” he tells members. A ccum ul a ting Ordinary tato 
mined A group corporate plan has been Ordinary shares. . Meeting, Park 

Meeting, Long Sutton, Spalding, approved and strict financial con- Lane Hotel, -W„ November IS. 
November* 12, noon. frols introduced, which, together noon. 

M with a policy of applying under- 

Chairmans statement Page 22 utilised assets in pursuit of greater 

profitability, will give the company 
a sound base for growth, the 
chairman states. 

Under toe plan the .group now. 

has three distinctive divisions — 

aviation services, electronics^ and Wich Airport to the 
mechanical and precision engineer- Coast by Air Anglia, 
ihg. In addition a new products The numb er of pasengers using 
division has been established and the airport has gone pp this year 
Dr. John Gilbert, the Transport a number of “interesting*' pro- by 62 -per cent, to 462,000 pas- 
Minister, has given the go-ahead jects are in hand- sengers, -mainly /because of 

for the British Transport Docks -In the year ended April -80,. 1975, flights involved with toe North 
Board to • make an offer for group turnover came to £L61m. Sea gas and ofl. industry. ■. 

■ " RESULTS AND ACCOUNTS IN BRIEF 

GEDONG • INVlSTMEirry— Income tor Earnings J per 55p .share LS9p CL45 d>. undertaklns ' la Sri -Lanka of. the sat>- 

sis months ta April 30. ' IS 73,. £23.886 Value of - Investments . U.9J7XA sldUrr R o s e h angh f Certain Tea Comp a ny 

(£8.7351 before tax 138.761 (SJ4Z). to- iCUTTJSS). ■ Fixed deposits £715.000 wa* nationalised. Terms at compensation 
crease ip Income due io- Usher rate of i£550.000j. Net ' c ur rent liabilities £8515 ore not vet known. • 

dividend received from Consolidated (assets X36L545). Loon stock and fixed * ..... . . . -. 

Plantations. loans IMS7X32 • (£L3S1.463>. Rate doDAr D. M. LANCASTER — Turnover for ye*r 

premium (on S2JX28. 1S74-AS3K) 54i e^ed Jxme ffl. Jri £2U^ (£285.9801. 
JOHNSON AND BARNES (makers of Per cent. (47 per cent!. Contingent cost Profi t £19.325 U? L8Q> o aon_tn £L3M 
knitted onterwearr subsidiary of Invest- of K per cent surrender per share OJp - Emal^vidend 0-I<3p (samel 

menc and. Finance Compaay^r-Tnrnover (IJpl. Net assets per share 47.4p “sons aaa (ej^si. cany farvrard 
year -to June SO. UT73. £L8«-.U2 tBJpl. A. final (Uvidend of Ip (0«p) Earnings per 5p share 

(£L,astWfW). Profit £27^14 (£78^49) after making Up <I.45p>. »» »»»- • - r 

rak £7.133 (£5.716), Dividend- UB4025P 

IL48S623D1. Earnhws per lUp share ROSEHAUGK TEA (KOLDINGSl— Tear 
2.48P (7.f4p). Dividend waived ta iWA-ct ended December 11, 1874-Loss - before 
of 391,190 Blares. taxation £625 (£2X32 profit). The figures 

„ • do not lncl|Kta,the jmbsidlary Rcsehangh 
LOWLAND INVESTMENT — Tear 1 Ceylon) Tea Company which made a 
ended September 30. 1875 gross tocame profit on the year's working of £3 L5M 
£308.768 i£2S3,460).. Interest chaises (loss £7,784) and declared , a diyldend of 

C10L8S3 (£122.527).- Management expenses £2.500. No credit for this will be taken 
E5J07 (£11704). Net tazodon £50.436 until a remittance Is received ta the.O.K. 

IX53J157). Dividends £101^20 (£88.136). With effect from October 17, 1878. the 


centre booked 
jinore than500 da; 

BT. MBCHABL THOMP5 ON-NOB. . 

•WORK ‘ ON IiontouL's.vRFSt ; piu> . ; 
pos&buHt ctmf ecenije' centMsrr- 
toe" showpiece; 1 of .■ ■/* .,S23as 
development - pir the 73“acfe 
WemWey , Stadium 
progressing: inwOtofr; ' The 
centre, esp^eff .tai .be a big 
fprmgn. exchange ewneri should 
tie open b^next^ Septembar.'^.i • 

... The £L2gfc- 'complex' iwflU jharfe 
a maize' audRorium 'for up to 
2.700 da egatiK. ffee other jec- 
toe theatres, 32,000 Square : feet 
or exhijbrtiira "area, - committee 
rooms, restaurants and bars. 

-' Mr. Rail* MfDer manager of 
toe centre, -Said.;at the' weekend 
he ham already, receiveiir more 
than 500- 3ays* '-worth cif con- 
ference hookings to ApciL 197R, 
when 3,000' delegates of the 
Amerfcalu Society’ of' Mechanical 
Engineers are expected at Wem- 
bley.. .-■ • 

The .Wembley: site also m- «f the Birmingham e 
£«J0,000 mbslc. c'ei)tr& caitre ' and toe Briri: 
a 7 £400,000’ squash area with- 15 Bar bi can convention o' 
counts, .a large office develop: present being built -. 

mem, a. multi-storey, 'car -.park, . 

and. toe . existing Empire, PuqT' r 
and Empire Stadium, - around 
which i Wembley Stadium Lt<t 
is building a modem system of 
walkways. -. • « .. .-: — • 

z subsidiary of 'British Electric -SANDELSON and Co., 7 . 
Traction, the bfg -.industrial broket who recently dq . 
holdings conglomerate. BET U to merge with Lewis AJ 
funding .the. entire Wembley Co. are taking on 
development itself. • etnployeeb all of whom g 

Mr. James Harvie-WatL worked , at Gerald. ; -’ 
Wembley's -mariagisg director. Euller. ! j: .: 

says that, toe conference centre's Sandelson said that;-;... 
gross • return on capital by the four of whom are’ m 
time it gets fully, into itfe sfnde .specialised in the . lei- 
by early 1979, should be around brewing industries as . 
15 per cent • -Hie occupancy give toe firm added-Hsti ' 
target is 364 days a year, t It its covprage of British ct 
will also be used tor concerts Earlier this' year Alt ? 
from next September. •• Sandelson announced-: 

According to Mr. MUtar.-'Weni- were planning to ms 
bley hopes to launch a' scheme Sandelson later wstiuh . 
for joint foreigrT. lharicetin? in toe two sides failed to 
co-operation with the otgauisers terms.’ 



Mr. James Harvie-1 


Sandelson 
reeruits six 


Tanker owners fight l 
to cut rates further 

BY JAMES MCDONALD, shipping -correspondent' - ; 

THE 'BIG drop in charter rates customers, _tbe major ; 
for supertankers from., the panieST to prevent to- ’ 
Persian Gulf to .toe west in the from taking, advanta;- 
early part, of last week to Worlds tanker recession hut 
scale 15— a totally uneconomic .trying again ' . 
rate when most of these ships "The trouble is tha ;■ 
need to achieve , at 'least- World: independent and in >' j 
scale. 30 or mdre'to break-even— resist the majors tfceJ “. 
led to some- major oil companies apd the Niarchos; m " 
trying- to-- depress rates even have little common- gt'- : 
further,, but unsuccessfully. J tanker owner said - ... ' 
Owners of ships of ibis size ' Towards the end of 
showed resistance to any further there was a consMerabl • 
reductions and even,, in some of inquiry from toe . 
cases; to further' fixtures at the tonnage from West 'A' 
Worldscale 15 leveL few fixtures. There-' ' 

The attempts .by Intertanko according to -John I ::; 
-(the independent tanker owners weekly report, a market 
organisation) have not been in demand for fuel o 1 
successful in the past in present- out of the TLK-Contini 
ing a common front' to their 


PAN-HOLDING S-A. 

Luxembourg 

As of September 30, 1975 the company’s net assets 
"amounted to USS 64.149^73. — , i.e. USB 91^4- per share of 
$ 10. — par value, after payment of the dividend for the year 
1974 amounting to US? 2.— per share. 


THE GRIQUALAND EXPLORATION 
AND FINANCE COMPANY LIMITED 

(Incorporated in the Jtepublic of South Africa) 
Issued Capital — R5 97,5 00 In 2,390,000 shares of 2S cents *ach 

REPORT FOR THE QUARTER END0) 

30TH ^SEPTEMBER 1975 'r - r ; “ 

UNAUDITED CONSOLIDATED RESULTS OF THE GROUP 


Operating results 
Developmeht — metrts v.^.. 
Ore milled — tons 
.Fibre produced — tons 
.Percentage , fibre recovered. 

Revenue per .ton 
Production costs- per timi. .«- 
Selling casts per toil 

Financial results 
Operating profit i: 

Profit after tax from ’non- - 
mining subsidiaries 

T 

Less: Interest paid 

Profit before tax 
Tax- — 

Net profit after tax Jl-*...- 


Quarter' * 

Quarter 

: Nin e 

ended 

ended 

months to 

30.9.75 - 

30.675 

.305.75 

• ■ 484 - 

662 *. 

. . 2 512 ' . 

134 000 

115 000 

366000 

13 590 • 

11862: 

37 919 

10.1 • 

103 

10.4 

R269.0 

R268,T- 

. R2W.4 ’ 

R 167.5 

R 155.5 - 

R1553 

•R5U ' 

R49.1 

. R49,3 . 

'.R’OOO 

R’OOO' 

■R’OOO-.. 

1218 . 

1202 

■ 3 1B6, 

■. 316 y 

■ 149 

483 

* 

1534 : 

: 1351' 

3 649 ' 

• — . ; -. 

. 4fi. , 

, . .135 . . 

1534 

1306: 

• 3514-. 

17S ' 

174 . 

' 420 ' 

1359 

lUjr'f* 

3 094 : 

496 

• 261 : 

1021 

74 

’ 79 

201 


Capital expenditure ....Lv-.- 
Prospecting expenditure;-— ?- 
Notes ... 

L Consolidated results are given, as' information relating to 
the company only, could be misleading. ... 

.Financial results are based on actual. .fibre shipments 
which vary from month -to month and do not necessarily 
bear a pro rata relationship to production and. sales for 
the year. ■ ■ 

Interim dividend No. 48 of 20 cents per share was paid 
on 21 August, 1975. - 

On behalf of the Board 

.* ' A. W- S. SCHUMANN > "Directors 

C.H. WALTERS ) 

6 Hollard Street 

Johannesburg ■ ' 

30th October, 1975 . 
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Tee age threat 
to food supply’ 

URGENT: RESEARCH is needed 
into- the deteriorating, climate to 
avoid a world food crisis Dr. JoknJ 
Grjbbhv. a .- Sussex University 
research scientist. . said yester- 
day. In five- years', the earth's'; 
climate would be noticeably 
worse and in another LOGO years 
it would return to‘ : a -full Ice age. 


ITALIAN 
INTERNAtIQI 
BANK LIMin 

ANNOUNCES THAT 
EFFECT FROM 
. 20tii OCTOBER, 1 
ITS BASE RATE 

WILL BE 1H% 


AH thrse notes thmtj hmf sofit thn Mirmwwm appears as a matter qf rroud only. 


CREUSOT- LOIRE 



SOCtElt GENERALE 


F rench francs ^0,000,000 
; 10 1/4% notes 
: 1975-198Q , * 

'■ KSUE PRICE: 100% .. '. 
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The arrival of the first oil from the Ekofisk field at Seal Sands on Teesside marks 
an important point in the development of this new energy source. The scale of the plant surpasses 
anything built in Europe and leads the way in a number of technologies. 
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* • *■- ... 


"LING ‘THE past few monthshas since - made them appear, to 
ettain gentle rivals Ms 

Moped- between BritUh oU comw of 

oleum and the Phillips considerable strength and 
> p to see who would be the experience but limited to its 
to pipe North Sca ; olI to resources and ^story 

■- uk. roast-.' British Petro- whan compared » to the majors, 
i, with the Queen scheduled discovered ,_pe Cojsnd 
tpen its ■line next month, *hen Ekofisk fields off Norway 
had most of the -pubUq ’60s it wai agamst 

ions- advantage. The first a background of. growing drabte 
ir oil discovery in UIC. J^of posslbMtiea. <ever 
rs. its production will finding oil in any quantity » 
Snt^he first really sub- North Sea. When jt.TOder- 
tial start-up of U.K North took the development of its 
til output Phillips suffers J^s with announced^ans in 

i the disadvantage that 197 ®t? was “ wafcr ‘ d !S?^ 
■isk oil is Norwegian oil and weather •ronditions as vkM*s a 
Its output is only being distance from the eoast which 
ed in the UJC. because of an = etttjrelx ,r»ew 

' cddent of nature which has chal leng e to the offshore 
e it virtually impossible for Industry. . 
jroup to pipe the oil to the ....... V 

(t its arrival at ,he major Environment 

essing, trans-shipment and... . ....... 

ige facilities constructed to -The., technology itself, using 
ive the oil at Seal Sands fixed platforms' piled to -the 
:k Teesside is none the less seabed and supporting . all the 
* trtant for that The first processing and drilling equip- 
; »r discovery of -oil in the ment and laying -p^idines with 
h Sea as a whole, Phillips’ special barges, was not that new 
'ilishment of a giant field in concept But theacale and 
^Ekofisk in 1969 proved the rigordnsness of theenviron- 
nd doubt not . only that oil ment were. . And- in tackling 
exist offshore North-West these problems. Phillips-., has 
•pe but that it. existed in done' much . to pioneer new 
itities that made- com- technology in ita first use of an 
■ial development possible offshore .concrete processing/ 
ite the high costs of off- storage tank, its initial experi- 
? development, -the degree., ence in loading production .Via 
sk in producing from this tankers' and in its early, use nf 
of -the world, and : the low ^hsea’ well-head completions, 
s then prevailing.- ■ > The group, which includes 
Ice the Forties Field, the Fetrnfina of Belginm,rAglp: of 
e Ekofisk development .Italy* and Elf-^quitaine 

esents a triumph in its own ofFrance and NQr^VHydr© of 
of technical apd manage- Norway,. has had its proWetas. 

: effort against risks and. The huild-iip - of production 
lerience which 'were much earlier last winter had to-be 
:er at the time than 7 success severely curtailed, because- . of 


problems with the compressors. 
The start-up of the-pipejlqe is a 
year • behind- schedule..! The 
development has bees at times 
dourly overcast "by the- political 
problems of tiring fiscal 
demands - by the. .Norwegian 
Government and the tense nego- 
tiations which accompanied- the 
final permission to' pipe the oil 
abroad and! ended, with : the 
company giving up* a' 50 per 
cent- stake in the. pipeline to 
the Norwegian- stats - oil -group,' 
Statoil. - * - ' • " * 


capable of producing perhaps 
1.5m. barrels per day at peak 
and quite possibly 2m. barrels 
per day when further finds are 
added. In the Norwegian sec- 
tor, the Mobil-Statoil group" has 
established the largest oil find 
yet at Start jord, capable of pro- 
ducing perhaps 600,000 barrels 
per day. alone. As well as oil, 
the Ekofisk group of fields are 
also expected to produce some 
-2bn. cubic feet per day of gas 
througH^a line now constructed 
to Emden in Germany, while 


only on the national economies 
of the- host countries like 
Britain and Norway but also on 
the - more general energy 
patterns of Western Europe- 
And yet, as this new chapter 
opens, oil companies, govern- 
ments and the industries that 
have grown up on the develop- 
ment are also having to learn a 
different pace and a different 
balance in offshore progress. 
When Ekofisk was first dis- 
covered and its development 
programme first announced, it 


ment to meet quite new .condj- 
ti(\ps and. as excessive demand 
have all served to delay produc- 
tion start-ups and dramatically 
increase the costs. The first en- 
thusiasm of Government to' pro- 
mote foreign investment and 
urge on rapid development has 
given way to worries about con- 
servation, suspicion of oil in- 
dustry motivations and an 
increasing desire to bring the 
development under tighter con- 
trol. 

And as politics and cost 


Start of a new chapter 


By ADRIAN HAMILTON 


But the fact is that the oil 
is now being pumped -ashore to 
Teesside. And ibid - fact, and 
the accompanying , start-up to 
Forties Field production, . in 
themselves mark the beginning- 
of a new chapter hot just for 
the North Sea but far European 
economic development . as a 
whole- The Ekofisk group of 
fields are alone expeeted to pro- 
duce some 7-800,000 barrels • 
per day at full flow : later in the 
decade. Forties alone is' ex- 
pected to produce some 400,000 
barrels per day at peak, or 
about r 20' per - cent 7 ’ of UJL 
requirements- After them -come 
the group of highly prolific 
fields off the Shetlands in the 
British sector of the North Sea, 


further finds of associated and 
n on-associated gas at Frigg, 
Heim dal I, Statfjord and else-' 
where could add another lbn. 
cubic feet per day or more. 

. With ultimate potential 
reserves in all sectors of per- 
haps 30-40bn. barrels of recover- 
able oil and* ultimate- reserves 
of perhaps 100 trillion cubic 
feet of natural gas, the North 
Sea has already established it- 
self as the most important new 
natural resource to be estab- 
lished in Europe since the War. 
With a producing potential of 
around- 4-5 m. barrels per day 
of dll and some 12bn. -cubic feet 
per day of gas by the early 
1980s. it 'is already destined to 
have a profound impact not 


set off a spirit of almost unre- 
strained optimism. Oil . com- 
panies^ big and small, flocked 
to gain new -licences. ’Drilling 
rigs mad production equipment 
from all over the world were 
pulled in to meet North Sea de- 
mand. Governments looked 
anew at. the prospects of econ- 
omic growth, new employment, 
lower taxation and an end to 
their balance of payments woes. 

In the intervening years, the 
edge of this optimism has been 
gradually worn- away. The early 
production schedules and cost 
estimates have been sadly 
brought back to earth as the 
realities of working in the 
.North Sea, the difficulties of 
scalingiup structures and equip- 


inflation- have intervened to 
shave off profit expectations, so 
broader, economic developments 
have begun to change the pic- 
ture that Governments had come 
to expect The pace of explora- 
tion activity, which had once 
been expected to grow_by as 
much as 50 per cent, this year, 
has in fact plateaued out as com- 
panies have faced the combined 
pressures of rising costs, inter- 
nal financial strains, a glnt of 
oil on the market and, not least 
continued political uncertainty. 

Finance has proved a major 
obstacle to development as 
banks have begun to take a 
more stringent attitude towards 
corporate loans and have been 
shaken by- the size of engineer* 


tog costs and- political risks in- 
volved in major North Sea pro- 
jects. Facilities set - up by in- 
dustry to construct production 
platforms or operate -drilling 
rigs . have found themselves 
without orders as the pace of 
hew investment has begun to. 
tail off. Offshore development 
which had once seemed to 
threaten the balance of employ- 
ment and inflation in the host 
countries, has now appeared as 
the main, if not the only, real 
•growth sector at a time of gen- 
eral recession. ■ 

The gloom engendered by 
these factors con easily be 
exaggerated. Many of the prob- 
lems of the last two years have 
beeirthe product of a “ learning 
curve ”, political as well as tech- 
nical Although British industry 
has come in for its fair- share of 
criticism, it coul'd also bg said - 
that, the oil companies them-; 
selves were far too optimistic in 
the early stages about the time 
and cost of projects.: As the in- 
dustry .has become' more ex- 
perienced as some of t the pres- 
sures of a seller’s market in 
equipment services and supplies 
haseased off. -so have toe more 
extreme inflation in costs begun 
to islow down. 

Governments in Norway and 
in Britain have shown them- 
selves in recent fiscal and other 
negotiations increasingly pre- 
pared to compromise and con- 
sult as the realities of off-shore 
have become clearer. Banks, al- 
though still cautious are begin- 
ning to search for ways round 
toe current problems of pro-, 
jects financing and, judging by* 
the degree of oiEexpertise that 
they are continuing to build up, 
still see in this area a major 
new loan market World oil 
prices look more stable as OPEC 


has come, through the worn- of 
the demand depression, still In- 
tact After a year of pause, 
there is every sign that develop- 
ment is ready to pick up again. 

There remain difficulties and 
the next few years will , still be 
a time when governments con- 
tinue to seek the right balance 
between incentive and control, 
between gearing up activity and 
ensuring' that it does "not place 
too much strain on local econ- 
omies. Nor is it . ever likely 
that the North Sea will return 
to the boom conditions of three 
or four years ago. . 


Maturing 


To this extent,’ ‘Ekofisk and 
the other major early 'develop- 
ments now maturing- ia the 
North- Sea represent the ehtf’Of 
one period and the beginning 
of a . different, rather, more 
mature phase of! development 
when the pace of activity will 
be more ordered and when the 
enthusiasm of the oil companies 
will turn to new areas of in- 
terest .offshore the U.§., .South- 
east 'Asia and elsewhere. It. is 
doubtful whether anyone will 
ever undertake the kind of pro- 
jects that Phillips has done with 
quite the same spirit that they 
did. And it is doubtful whether 
the North Sea can ever -be 
treated in quite the same spirit 
of bonanza which it once was. 
But Ekofisk, like Forties and 
Brent on the other side of the 
median line, has shown that it 
can be done. And, in doing this, 
they have set the peal on one 
of the most important as \^ell 
as the most ambitious develop- 
ments of post-war European 
history. 
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• By the time a project such as Seal Sands is'completed, at least three Capper-Neill 
companies will have^ been at work on site. . 

TV : - . . . Each with a separate, distinct and substantial contract 
EacfrzWith enormous responsibilitieain its own right . 

1 At Seal Sands r for example.Capper Pipe Service has installed oyer 140,000 feet 

'-r of pipework uptd48*!n diameter. .- v * 

-• ? i: CappeHdellUntematioiurf has erected thefen largest oil storage tanks in 

-V Europe -eachwitha capacity of 26 million gallons of oil. 

. !> •- . Wkn. Neiirhastabricated and erected five stabiliser columns, all of them over 

; . iscyhigh. - • : . * 

! There are nearly 20 companies in the Capper-NeUI Group as a whole. 

" • . Ail growing. / ' , , i/. - . . ; . 

•; " ’ All successful. ’ . ; 
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HigheffWenqriwboitorfunwcesffwn^mjra 
fuel conservation in processing North Sea 

crude, being supplied by Bom Heaterefor 
the Sim-Chem division of Simon Carves Ltd, 
at the PWBips Norway group’s Seafeanda 
stabilisation plant 



Born 



Bom Heaters Ltd. 

Europa House, PO Box 171. Hove BN33R7 
Telephone: Hove (0273} 72281 1. Telex: 87285 



Sparrows not only hire out cranes — 
they can put all the thought and planning 
into the operation that is needed to make 
the cranes work more efficiently. 

‘ At the Teesside Oil Plant, many 
pressure vessels and other heavy items are 
being instaDed by Sparrows Contract 
Services Limited. The detailed planning 
and supervision of lifts,’ the specialist 
labour and the big Gottwald and 
Manitowoc cranes have all been supplied 
as an integrated service. \ .'. V. 

Sparrows Contract Services operates 
within the Sparrow’s Group to supply all 
forms of moving and lifting on siteas a 
complementary service to the 
- Sparrows crane hire fleet. 


SPARROWS 



INTERNATIONAL CRANE HIRE SPECIALISTS 

Head Office: Lower Bristol Road, Bath BA2 9ET- 
Tel: (0225) 21201. Telex: 449246. 

Sparrows Contrac t Services Ltd. Rose Green Rd, 
Bristol BS5 7UR. Tel: (0272) 552071..Telex: 44707- 
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EKOyiSK MARKED the first the Other hand, the producing was thus bound to . raise degrees of technical and weather tractors, Seitaerrand .'Boyer/ Ekofisk group of fields 
major, oil discovery in the horizon was in Danian chalk and political problems In applying problems and the more un- EDefsen. Installed in the sum- be producing some 7- 

■Notth Sea, Together with the^limestone, traditionally ‘-a for export perznisskni as well. as expected intervention of politics, mer of I£72,i£wajs thefiisthon- barrels per day of oil an 

neighbouring fields around it, "tight* zone presenting consider- additional costs.' ' ^ -. Theflrstpbase of ptodiwtiqti, crate r ; ofi : ^tnictiire : ever 2hn. cubic feet, ofgas-^ti 

it still forms one of the largest aide problem*, of production and j t ^essentially within' these involving the production of some ^instructed and pravedfor the bined ‘ equivalent of sor 1 
and most ambitidHs develop- recoverability. . parameters- that flip Phttyp s 40.0DQ hhrras uer day of oil at first-tunevfflk concrete design like four times Norway , 

ments offshore 'North-West Second, it' became apparent group have operated ever pintv Peak through' four wells: tied could playa'central rdle in off-. energy needs— A revenue . . 

Europe and one that Is' unique that the oil reservoirs contained Eariy 0 n, the essential protoe- into' a temporary jack-up plat- shore production. . „ . State. ofjsome 8-lObn. k 

in tiie special problems it has exceptionally bigh gas/oji ratios, tion programme was based bn form and loading onto tankers. This. seamd jluise of Ekofisk year a t a .' cost t0 the pn . - - 

approached and the routes creating • considerable added a multi-phase development,''^ was ^started in. June- W71 and development was commenced in group of more than $35 

Which the PhilliDs VTOUIY has nnnnnhmrKac +J-m "So. u .vV.v ;, civ.e.i. lu i aiutml i« A«nl 1071' nirmianni) imW' .-j > - mtntiniinne effort owe 

followed 
gramme 

series^f "successful discoveries wasted « 041 production and additional -.platforms facilities for tanker- lbadtag. .... of- Output res&amed partly by 

which the Phillips' group made built up. • - . . ordered -to take-in ’the sur- While tills phase was.startmgproblems wjtti the compressors -Thestory has not lx " 

first at the condensate Cod rounding fields, with the virtue up. the eompany was also plan- to re-inject 7 the gas, to. aii wj^out its setbadss a' 

Field on block 7/11 In June, TrPIlCn ■ ' of providing both experience oing and ordering for a, second average of . more than 2W.OOO w+ies. Problems cm' 

1968, then on the Ekofisk block an <* ** cash .flow, From^phasej of development to provide barrel^ per day- this year. ' - '.. with ^ j^tiai subsea ' 

2/4 in the following year with Third, development of the the be ginning , it was decided facilities to enable the Ekofisk - Before this: phase was^ really mtomt that thes ' 
the consequential discoveries on fields through any kind of pipe- that the associated gas reserves Field itself to achieve maximnm underway', KnHips had already'^ t p SCI &nve& jn tl 
W est Ekofisk, Eldfisk and line transportation immediately were sufficient to warrant a production of . some . 300,00a started plahntogvand ordering difficulties over coim * 
Edda in the next few years, it cape up against the presence of separate gas line to come in as' barrels per day .through the in* for a third phase of development .Jagged serious delays ' • 
became apparent that it was the deep “ Norwegian Trench soon as posable after the oil staUation of peonanrat platform to. tie Jn' the surrounding fields Wild-up of production c 
dealing with a series of chal- separating the fields from the Itoe. From early on, it was facilities and a giant -storage of Cod, W^- I^hfisk. and Tot lWinter . Ekofisk, like - 
lenging parameters of action. Norwegian coarts. Pipeline realised that the group would tank.' The lin., barrel Storage and to create the pipeline faei- developments has been • 

In the first- place, it was construction was still passible have to get together to raise tank eventually ordered by tile tities 'to distribute both oil and -llv Diesstireii bv delavr ' 

... ■ . , , . .. 1 j: finnnrCn i« nhaea, *n m a toll «•»«• a- -a^m *_ .1 - V*. -- ,bi. *“** J 

apparent 
space of 

the Continent or .alternatively 

south-east to Denmark. But the development of Ekofisk has and was. built by. a partnership the Teesside terminal, that has ^5 den” demands by the 

whole question of transportation proceeded since, with varying of .two of Norway's biggest con- provided the main expenditure , - n Government for a 

and £n ^oxn th^ 

Actual installation of the fam- gag ipipeHnes in addition' 
lities, although it has taken ^S^^no-extracS 
siderably:^ longer than . first natural -gag liquids 1 
planned, has. gone, surprisingly. NorWay : . fro m Teesside : 
well considering the pioneering remains, even today, t 
nature the ! P«W>e Lay- , Ale disagreements bet* 

ing of tbe 34-mch J^mile^a ^ ^^ 0 ^ of Nor, 

^ . pipeline .from the. Ekofisk Field gm np over the sizi 

THE process plant industry can knowing that you have a sub- have been among those visited, meat of field/ as yet tindis- to Teesside was. commence^ in recoverable reserves, i 

draw encouragement from the stahtial organisation behind - An ethylene plant alone costs covOTed or tested.- Moreover, J 9 ' 3 producing potential of 1 

Teesside terminal project for you.” ' between. £150m.. and -£200m. there was likely to be ^ some oi ■ e wmen But the -achievement 

two particular reasons. First, it Davy International has these days and several of these “carry-over” of the high level ■ E ™ den for all to see. Six yea 

serves to illustrate that already established three major are planned for the next decade, of expenditure forecast for this , ® the initial discovery, Ni 

industrial development ' arising centres, -In the U.K, Germany But the investment potential year and next. - - assured, of enough exp 

from North Sea oil and gas finds and the U.S. Simon Engineer- ranges much wider; from spend- This large base load of North fo whii thVniaSvnS^fnr e noa 6h revenue to revel 

has opened up an important ing, with its Sim-Chem division tog on platforms and equipment Sea-associated work is particu- economic. prosbcctS,) 

market for companies involved and Simon Carves overseas com- to extricate the oil and gas from lariy important 'to the pf-jc^is thi/Sar nnVnnT^im feedstock-on which td 
in the manufacture and -installs- parties, is- another determined to the. North Sea to pipelines mid plant industry in that it helps new petrochenucal’into 1 

tion of process plant.' Secondly, have a largSr, more internation- processing equipment onshore, to smooth the vicious trade 3 new place - in . the 

it shows that U K. contractors ally based process . plant con- 0 J# cycle which has so Hedged ^“nd^hSaSition of^S market to compensate 

are in the “big league;” that a trading business. . : Spending * manufacturers in thefcast The “SLSSr dfedine in many of its 



the first- r — ., - — r _ ...... — 

within k fairly short in several directions— west to fioanch-in phases to match the Phillips group in May 197J.was gas to; the market It is uus OT ^'; idstallation. 
time that it had. en- the JJ.K., south to. Germany and expenditure. ■ • a mammoth concrete design by phase, which is now coming to The early years of derc' 

countered a major oil bearing the Continent or alternatively It cron this pattern that the the French C. G. Doris group maturity;: with the. opening of soured far a tima ‘ 

region which would support - - — — - - — v — * - - . . 

large-scale development On 


Process 






project of this si 2 e. does not The strength of the contract 


added to .the Ekofisk storage 


For . Europe, there 


t>ee * . re - tank, is scheduled fox next year. ^ . 

State -of ^TNic him start- to a Whole new 


. . * . activities ■ of the* chemical m 

automatically go to _U.S. groups. f 0rs jg important for they are in According to the latest dustiy have : largely oeeo : re- 
In the past the UA contract- a position to place very large Natioa ^L EcoD0 ™ ic Develop- sponsible for tins state .of This in turn should • enable , „ _ 

mg giants have dominated orders for process plant and “ent- Office report on the pro- affairs: when they have^been tetie-S^the Wher development For Bntai 

Britain s oil refinery building equipment with UJC suppliers, f 55 industries’ investment faced with hard times tiiey have SdS no w betoS nSme?for “ a £ J? teL investmenl 
programme because., .in the At present UJL - companies forecasts, fte ~ total capital reduced investment programmes jn e Eldfisk Edda and AIbnsk- ^ Drt ^ 1 '® ast 8113 a Dew 

jeti (the-Iai^ field ^ared wito - » 

aeU) reserves ever the erajing nernKblchto, pmvidr 
two years; despite some diffi- .L e evnerience n&vr b* 

forms ordered..-, .. , ^here' - c- 

When.fuRy oporatibnaL in the - ve * . 
latter, part of' the - ddcade, the : . ' " : - 


The - chemical industry is 
doing its best to overcome tins 
problem. In particular Id which' 
is investing at the rate of £lm. 
a day at present, has stated its 
intention to even out the peaks 
and troughs - of spending 
wherever possible. “Only by con- 
tinuing to invest when trade 
-turns down can we retain and 
our market when con- 


INGERSOL.l_.-R AND RUM 
THE AUTOMATIC 

FIRST CHOICE 
AT TEESSI 




main, they have been the supply well over, ‘half, the spending by UK. industries is forcing pro cess : p4ant companies of secure crude. For 

groups with the back-up size material on o v er se as contracts .to^pccted to total £9-Jbu. in the in turn to cut on capacity, 

and expertise to undertake such won by British, contractors, toree years up to the end of and more" important, .valuable 

large ventures. According to Provided development work 19^- Approaching 40 per cent staff. Gonsequently.-when trade 
the latest Chemical Age survey at Seal Sands progresses the <* ***** total is likely to be con- - m chemicals picked up and in- 

^ int !^l a V onal . con . t F actQrs ’. tlie way it has started, Britain will tributed by the North Sea oil vestment confidence ?retsc pro- 

U.S. still has -the biggest four h ave enhanced its reputation of production programme. cess plant manirfacturers found 

groups in the world; in terms of being able to build large pto- It was anticipated that this themselves hard pressed ton 
projects in hand.' But, at the . cess ing complexes.- This is year the process industries meet orders on time, 
same time, Britain has seven important at a time when other could spend -£3^nL cn capital 

among the world’s ..top . 50 massive developments are being expansion as against £2.7bn. in 

Including Davy‘ Powergas. in talked about— many of them 1974 and £l-3bn- in 1973. Ex- 

11th place and Sim-Chem— the arising from the availability of pendrture on process plant itself 

contractor awarded the mam j^orth Sea hydrocarbons or, as is likely to be nearer £Ttlbn. 

Teesside contract — in 27th tf, e chemical industry sees it, this year — something like a 

Dlace * assured supplies of feedstock: 1 250 per. cent rise on The speod- 

Probably more than any other Plans being considered by a ing of just two years ago. 

U.K. company,' Davy Powergas group of West German chemical In spite ^ ^of^ ^the general econo- tiBtlioE t0 ; nvest w. 

has set its sights on : getting companies fhdleate the- scale of mic recession ; it is anticipate[i_ nirn _ MT , ^ retain smd 

higher up the big league. Mr. such projects. Two of the that the current high level of exT)an( v 

Stanley Burns, deputy chairman world’s largest chemical con- expenditure will be substan- p 

of Davy Powergas. in the UJC certs— BASF and Bayer— have tially m a int a in ed next year „ rr .. rri . 

who is also responsible for the joined with Yeba Chemie and although, after 1976, the levels * p 

German operations of the Davy the Wacker-Chemie ^group to _may decline in real , terms as But it is likelythat the North 

Group, pointed out:." It is our evaluate a complex which would the. North • Sea ., development Sea exploration and develop- 
intention of being big in the produce * ethylene, technical work tails off; Even this is hot meat programme will be a major 
business. If you are going to alcohol, vinyl -acetate and poly- certain, as NEDO pointed out, influence on process plant in- 
build a really big complex. i vinyl acetate. Sites in Scotland for no account has yet been vestment for many years to 
clients want the confidence ' of and the North-East of England taken of the possible develop- come. The question remains 

whether UJK. companies are as 
deeply involved in this North 
Sea business ax it might.be. 

• Sir Frederick Warner, chair- 
man of NEDO’s process plant 
working party, feels that plant 
and equipment, manufacturers 
are missing out to overseas com- 
panies on much of this work. 

There' were major weaknesses 
in the production of compressors 
and large diameter pipework, 
for Instance. 


J. G. Peckston Limited were appointed by Simon-Carves Ltd., 
Sim-Chem.Divislon as Agents for and on behalf of the Phillips Norway 
Group to assist in the co-ordination of the delivery of materials and 
plant equipment onto the Teesside site during the construction stage and 
are providing the following services:— 

• Chartering of specialised vessels.* Customs clearance of 
consignments at ail U.K. ports of entry. 

• Ship Agency and supervision* Open, covered and heated warehouse 
space* Road Transport. 

J. G. Peckston Limited are appointed site shipping agents for Vessels 
loading at the Teesside terminal Natural Gas Liquid Products and 
Crude Oil berths. An on-site off ice manned round the clock with V.H.F. 
International marine radio provides complete coverage to ail vessels and 
close liaison with terminal personnel. 


**' 


Head Office: Dundas House, Dundas Street, Middlesbrough, Cleveland TSt 1 HZ Tel: 0642 45141 Telex: 58534 
Also at: 

ABERDEEN, LEITH, PRESTWICK, NORTH SHIELDS, HARTLEPOOL, HULL. IMMINGHAM, GRIMSBY, LONDON. 



Improving 


In some respects, he said, he 
doubted whether “we are hold- 
ing. our own' in this field. 1 ’ 
Figures published by the De- 
partment of Energy’s Offshore 
Supplies Office show that British 
participation in :the offshore 
workload, is far from bad and 
certainly improving, however. 

Dr, the market .as a whole, 
British^ companies- had taken 
well over 50 .per cent of orders 
where there was a U.K. capacity 
and capability. The ILK content 
of orders- for steel platforms last 
year amounted to some 64 per 
cent; for concrete platforms it 
was. 37 per cent; and for 
modules it .was 50 pet dent In 
the area' of. production plant, 
the figures were even higher — 
83 per cent iff power generation 
equipment; nearly 90 per cent, 
of the pomp market and some 
80 per cent of the orders for 
process' plant in general. ' 

The sajne* figures also showed 
however, that Britain had 
secured only 40 per cent of the 
market for compressors, thus 
backing up Sir Frederick’s 
comments.; •• - - 

Clearly the North Sea-related 
industries have emerged as a 
vital ' add growing market for 
all companies involved in the 
process plant sector, and, con- 
sidering ' the lade of past' 
experience and association with 
tiiis type of business. Britain 
ha? won- a substantial share of 
the" work available. All in dll 
the process plant’s record in 
tins very specialised .field could 
probably be summed up' by the 
familiar school report phrase; 
.-‘Has, done. .weR-but. could do 
better-” 


Ray Dafter 




/ ptose are just two examples of the wide rar 
of -In gersol I - R and pumps currently serving a vari 
of - industries all over the world, as at the Teess 
. terminal The - name Ingersoll-Rand has b8CO 
synonymous with skilled engineering and Hfe-ld 
•reliability in pumping equipment designed to .to 
. virtually every need. 

For fuO details, contact ; — 


fffc 


Ingersoll-Rand Company U 

BOWATER HOUSE, KNIGHTSBRIDGE 
LONDON SWIX 7LU. Tel: 01-584 50? 




- To* l. Mortey^ lncfastriat : pereli^[rieirt-Offi^ 

I/Mtafi^ipai BuDdirigs, Hartte^ool, Cleveland. ; 

l 
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s massive 


:- £120m. PHILLIPS ^ pro- access for 156,000fter^ t?nfcers.- field. 220 miles away in the 
ig terminal on Teesside is .Furthermore, it had- ttM&cient Norwegian sector of the North 
la both for its sheer size land available. . Sea. The oil takes ho less than 

ts function. It is arguably . The terminal covers J»£0 acres 28 hours to travel between the 
uggest process and- treat- and those associated withthe field and the processing facility. 
> facility in- the world, eariy days of developmwiE tell As the pipeline process 
v .its design throughput colourful stories about 'snrae of becomes established the initial 
ity of - lm. barrels a day the . acquisition experiences- single-point moorin g -- faci lities 
, at against an average Apparently a farmer on one 'plot at Ekofisk will be phased out 
> : ry production of nearer kept his shotgun handy tq repel Next year - the 36-inch gas line 
U0 barrels a day, then the site workers until be ;Aetu5Ily to Emden, in Germany, should 
' ious size of the project received his cheque for. around be completed and- the methane- 
ics apparent £82,500 for the sale : qfrjaad. rich gas which is produced with 

reover, it is a novel Ttlcre is ^ stojx .bf a crude oil will be piped to Ger* 
moment for the U.K • a fellow-fanner who, ' ' .'Jiaying for treatment and use on 

nal more in the Bfiddle rece * ve ?* ^ sinul^sized the Continent 
mode. Up to now tankers .cheque* went to work *g*J?*- But what of the Teesside 
arrived with crude from one of contractors, terminal The processing faeUi- 

3ducing areas for refining ■ ■ ■ V.--.- S5 s / re Jj* between the Seal, 

i U.K. With the Phillips PrOff 1*3111 fllP ~v: ??? andGreatham sites which 

nal, .tankers will arrive in * 1 dUUilC lwo or three miles apart, 

t and leave with product -.’ Tbe building programme • is c Ah ® process, plant is at 

SSSS - ^ s£*s sjssvm ss 

■MfiSfiS ss -“-ran* '££: prtt’MS 

» saaWon^tiiroughportr of ‘SESt.'S'SlioOtaiS^ta 
total cost is exoected to natural gas liquids. - The$e cjPaajy of 45,000 ban-els, are 

'Jre than se.5bn.TSr around wiJi - be separated, ptroessed of thStoSS tath?U K.-- 

- 1- « «<*“*' t^et ,Wed ‘ , ” t *'**!*!!*** SS“ne S 

Teesside was chosen as * • ■ v * r~; • held on the Teesside site, 

lain receiving base as it The Teesside terminal u at „ - . . L 

ibout the closest suitable the end of a 34-inch" pipeline «rom these spheres, which 
q Ekofisk with deep sea stretching out to the Ekofisk are fitted^ with mixers and 

..'■4--..- heaters, the raw crude is then 
- ; • charged to the seven stabilisa- 

• ' . • tion units, six of which will be 

in service at any one time. Here 
/ ’ ‘ ' i.\ the natural gas components are 

removed and the crude is 
i- stabilised. /•• 

The stabilised cn&e is then 
-1 ' pumped to the Greatham site 

and -stored in large floating-roof 
■ tanks, each capable of holding ' 

750,000 barrels. The tanks have 
a- diameter of 304 feet and a 
height of - 60 feet and, like the 
• v r . Greatham Tank Farm itself — 

' ^ » ‘ 5 ".\ are reckoned to be the biggest 

to the 



: Ten tanks, .each the size of 
an American fotball pitch and 
in total costing over £4m., have 
• been built by -Capper -Neill In- 
ternational .and reserve spaces 
for a further four, units have 
already been cleared. (The 
Capper-Neil! group, which is in- 
volved in about £7m. worth of 
work .on the site, claims 
another record for another of 
its interests, William Neill and 
Son. This company built five of 
seven distillation columns, 180 
feet high — the first time that 
a U.K. fabricator has built five 
columns of such a height on 
one site, it is claimed.) 

The maximum design loading 
rate for crude oil at the tanker 
jetties is 300,000 barrels a day. 
Around 12m. cubic metres of 
sand and clay had to be dredged 
to develop the areas for the 
tanker jetties; 

Product from the seven stabi- 
liser units consist of natural 
gas liquids contaminated with 
water, sulphur compounds and 
carbon dioxide. This mix is 
then separated into high-purity 
ethane, propane, isobutane and 
normal butane products by a 
fractionation system. The free-, 
donating columns range from 
5 feet 6 inches to 14 feet in dia- 
meter, and from 86 feet to 200 
feet in height. Up to 89 trays 
are required to ensure that 
separation between the top and 
bottom products is adequate. 

Computer 

The NGL products are then 
stored at atmospheric pressure 
in refrigerated storage tanks at 
Seal Sands prior to being loaded 
into tankers. 

The stabilisers and NGL 
fractionation columns, like so 
much of the site, is under com- 


puter- control. For example, 
two computers control the flow 
of oil to the four crude jetties. 
These two computers, which 
carry . out all the necessary 
valve • sequences and measure 
the . .amount of flow and 
temperature, are controlled, in 
turn, by the crude supervisor 
computer. This unit is also the 
control - for the Greatham 
storage facilities. 

Sim-Cbem. the main con- 
tractors on the site, designed 
the controls aided by systems 
provided by Applied Auto- 
mation. Kent Instruments and 
■Automatic Systems. Serck 
Controls provided the telemetry 
link ^between the storage and 
loading areas and the operator 
communication and control 
system. 

As a result of all this just 
one man sitting in the control 
room can push a button and set 
the whole pumping sequence in 
action ' (once he has been 
-assured that the land line has 
been joined to the tanker). 

According to Sim-Chem the 
philosophy has been for the 
computer “ to take the load off 
the operator's back. It selects 
the tanks, the routing," the 
pumps, and then writes it all 
down for him.” 

Inevitably with such a massive 
venture, pollution and environ- 
mental control must be an in- 
tegral part of design. For a 
start Phillips has to contend 
with the problem t'novei in 
Britain so far) of tankers 
arriving empty and leaving with 
crude. ' Consequently ballast 
water has to be received and 
treated- prior to being dis- 
charged into the River Tees. 
This treatment includes gravity 
separation, floculation and 
filtration. 


A low-level smokeless flare 
bandies the small amount of 
gas flared, for control purposes . 
while an elevated flare, with 
steam injection for smokeless 
-operation, will handle abnormal 
operation. 

-Fortunately, the low sulphur 
content of the North Sea crude 
oil, combined with the fact that 
virtually all the sulphur remains 
in the exported crude, means 
that atmospheric pollution by 
sulphur oxides is much reduced. 

Here consultants Cremer and 
Warner, who carried out a 
thorough environmental study 
of the area came up with an 
interesting pollution side light 
They discovered, with the help 
of a specially-developed mobile 
unit that natural sources * 
of hydrocarbons — particularly 
methane from 'local marshes 
and sewerage works — would far 
outweigh anything that might • 
escape from the plant 

Challenging 

For many reasons the Teesside 
project has been one of the most 
challenging to emerge from the 
new oil age. It was so big and 
challenging that it attracted no 
less than 37 tendering com- 
panies. Sim-Chem beat off com- 
petition from much bigger pro- 
cess plant contractors, including 
the American giants, to give the 
U.K contracting industry a- shot 
in the arm. 

For, as Mr. Carl Post, Phillips’ 
project engineer for the job, 
once commented: “It is the first 
time production, treatment and 
loading have been entirely tied 
together like this? Perhaps , 
there's nothing here that has 
not been done before, but- it has 
never been done on this scale.” 


Ray Dafter 
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Xl/raOTJGH NO one ean be said 
actually to like an economic 
recession, the North. East of 
England has found aspects of the 
current one which are hearten- 
ing. "Whereas previous slumps 
have lifted unemployment in 
the -region to round about twice 
the national average— indeed it 

use to be axiomatic that when 

the south of England caught a 
cold: the. north would have 
pneumonia^— this time round the 
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employment situation is “tee modules, Williams Brothers 
North East when compared with Offshore also on the- Tyne with 
the British average has actually a site for similar work. And 
been shewing a steady improve- the Middle Dock Company of 
ment for- the past twelve months. South Tyneside specialising in 
It is too early to be certain converting Vessels to drilling 
but it is a fair assumption .that ships. 

the long haul of industrial From the early 1960s onwards 
regeneration in the region to the North East Development 
replace worn-out industries and Council— latterly the North of 
redundant coal fields with new England .Development Council 
activities is now paying off to —has promoted its part of 
seme extent Clearly however England so vigorously that its 
> the scales have finally been work became, a model for other - 
[tipped in favour of the region, regions to ’follow in their 
by the unexpected bonus of search for economic advance- 
Nqrth Sea activity. There is un- ment It was an uphill struggle 
employment in the region of in the early years when some of 
course.* And in some districts it the bravest industrial ventures 
is serious. But the new activities in the North- Fast were con- 
are ensuring that the cold winds founded by obstacles well out- 
' of recession will not blew notice- side the, control - of the region 
ably chillier in the region than itself. But' the basic new pat- 
in Britain as a whole. . . • tern of indu&ry was in and 

I Teesside has done better than working by the beginning of this 
i the North- East as-a whole from decade. t Ever since it has been 
the North Sea during these progressing, fast as the true 
early years of exploitation and wealth of the North Sea oil and 
exploration. The set-piece is of gas fields.has become. clear. Mr. 
cohrse the Ekofisk terminal Derek Fostm r -ehairmjun of the 
linking the area physically Council, was able to report 
with North Sea oiL But’ many recently: “ in the energy fields 
other links which have .been the Nortljsm. Region is now 
developed are proving effective unchallenged- in its importance 
ill giving Teeside a role in the -to the nation— not only as a 
North Sea. Construction - for primary producer of coal— rbut 
the oil and gas fields is one through its vast petrochemical 
area. The supply of steel via complexes, natural gas' network; 
the British Steel Corporation’s nuclear power plants, eonven- 
complex (now being developed tional ele ctric ity generation, and 
into one of Europe’s leading the glittering bonus of pipe- 
steelmaking centres) is another. lined oil from the North Sea.” 
Shipping services are benefiting. Expansion is in the air among 
So are a whole range of back-up North East industrialists and 
and supply services. - businessmen in spite of 
At Graytborp near Hartlepool national problems. So many of 
some of the biggest oil produc- the activities they are now 
tion .‘platform jackets in the involved in are continuing' 
world’ are being supplied to the growth areas— and rapid growth 
North Sea, companies by Laing areas at thaL . Industrial facili- 
Pipelines Offshore. Cleveland ties and the labour situation are 
Bride and Engineering are dp- therefore , tswi potent factors 
veloping a new site on the Tees which ^re biting: given close and. 
for ~ module construction, continuing-- scrutiny both by 
Whessoe the Darlington-based compa nies .Wishing to expand 
company is building leg sections and by the^hthonties concerned 
and very heavy modules for the to seeure-tndanced. growth. 
North Sea. . The Northern Region of Eng- 

. land as a whole — including the 
Mnillllpe more sparsely populated 

J.TJI u luca western coast areas— has a work- 

in Middlesbrough there is a ing population of 1.5m. and a 
growing " range of activity, growth of 2 per cent- is forecast 
Wilson Walton Engineering during the next five years. Much 
have huilt as a series produc- has been done recently to 
tion job the smaller types of eradicate old and entrenched 
gas - jackets ’ and .modules and attitudes among the unions, 
are responsible far the first con- Fer instance,’ in the Tyneside 
version of a mobile rig to a area the Confederation of Ship- 
floating production platform, building aid Engineering 
Also Tin Middlesbrough Robin- Unions, whifclr represents 70,000 
son/RDL arie specialising in employees in -that district, now 
-building accommodation provides coniprehensivB nego- 

modules. for the .rigs. Head tiatlng machinery to cover 22 
Wrighlson are busy • op the industries. Meanwhile, there is 
Tees with fabrication and rig a reservoir of industrial skills 
repair. • which is still there to be tapped 

Other campanils in the by new Campania: although a 
North East currently busy on certain amount of retraining is 
North Sea work include Press needed. The swift~run-dowg of 
Production Systems on Tyneside traditional ' North-East heavy 
manufacturing all "types of Industry during tile past tea 


years is responsible for that 
reservoir of good labour. It is 
not a situation likely to persist 
for it is the result of a “ once- 
and-for-all ” happening. That 
point is being well made by the 
North-East authorities and is 
being appreciated by a number 
of companies. More than 100 
American and European firms 
have decided to take advantage 
of the labour availability while 
it exists and have moved Into 
the . region „ since the middle. 
3960s.-: ;. .V. ‘ 

Trailing and retraining is 
benefiting enormously now from 
the Government’s new energy 
in that direction. The North 
now has six f Skill centres ” 
with full-time places for 2,000 
men. covering 45 different 
trades.' 

Employment 

The changing pattern of 
North-East activity can be seen 
from the following figures com- 
paring 1980 with 1973. Employ- 
ment in electrical engineering 
has risen from 40.000 to 55,000: 
in instrument engineering from 
1,500 to nearly 5,000; in services 
of all kinds from under 300,000 
to over 400,000. 

The availability of land is 
crucial to the further develop- 
ment of the- North-East The 
region feels, with reason, that 
it can cope with almost any 
demands put upon it by further 
industrial growth. The three 
rivers— the Tyne, the Wear, and 
the Tees — act aS excellent focal 
points for growth as well as 
being the arteries to North Sea 
activity and foreign trade. 

There are now some 20,000 
acres of land earmarked for in- 
dustrial use in -the region and 
the North of England Develop; 
ment "Council claim that much 
Of if is . immediately available. 
Part of it is there ready and 
waiting as the result of strenu- 
ous -efforts by the local 
authorities to make land avail- 
able by site clearance and 
reclamation programmes. The 
Eng lish Industrial Estates Cor- 
poration has its national head- 
quarters in the region at Gates- 
head. Government industrial 
estates have been developed in 
a'number of parts of the region. 

The North East region’s prob-; 
lems are not over yet. Much ha£ 
still 'to be done to- soak up the 
pockets of unemployment which' 
usually go hand-in-hand with 
local situations of run-down in- 
dustry. Much has also to be 
done to dean up the region 
and remove the worst scars 
of 19th-century Industry. But 
enough has been done already 
to give the region confidence in 
its own future based upon its' 
new industries and the North 

5ea. Roy Ho'dson. 

Regions Editor 








But it wasn't a game of poker. 

It wa& responsibility for the entire 
Phillips Norway Group/Statoil receiving, 

- processing, storage and loading facilities 
at Teeside for up to one million barrels a 
day.of North Sea oiL And it was Sim-Chem’s. 
Sim-Chem was chosen as main 


from vast crude oil stabiliser trains, 
to a highly sophisticated computer 
controlled loading system. Putting a 
complex of this size and type under 
single unified control has seldom been 
attempted before. But this is the kind of 
\\ operation Sim-Chem takes in its easy 
•V stride, -with a design staff a thousand 
/ strong, an experience that covers the 
• world and the capacity to field a full 
. -range of project management services 
V ij: to oil refinery, petrochemical 

;> and chemical industries. 

No buck could be in front of better ban ds . 


ing tise buck°cotnes from American games of pricer, 
when a bucko am knife was stuck into 
the table in front of the dealer-the 
V\ ^ nai1 wittl ult “ nate responsibility. 
President Truman adopted 
k W/f “The bucl: stops There as his 
/\ ""/ desk motto. 




, The world is our workshop 

- Offieesatldbannesbm^Sydney'TMtaito'Calcotta 

Sim-Chem Limited, . Greater Londcn Boose, 

PO Bax 17, Cheadle Hutae, Qjeadle, Hampstead Road, ■ 

Cheshire SKB 5BR, England- London NW175E. 

_ W06t4B5 613L Teles 661844. ■ Tel: 01-388 22SL Tdeac 268701 
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Companies may 
petrol rise to 




BY ADRIAN HAMILTON 

THE FIRST oil company applica- sure from the motor and garage Gas and heating oils in jbe 
tiooa for a price rise averaging organisations to prevent too high TJJC, on the . other hand, .are still, 
around 4-5p per gallon across the a petrol price increase. - Substantially underprised when 
full rano'e of oil products, are Applications for a price rise, compared to open market Euro- 
exDected°to be made to the Prices caused both by the recent pean prices, and the gap could 
Commission this week. The OPEC increase In, crude oil widen even .-more .if : the 
increases will be in response both cosrs and devaluation of the threatened cold winter 
to the recent OPEC rise in crude pound against the' dollar, as materialises, 
prices and the weakening of the well as inflation in operating .Another point $tijl to be deter- 
p,v unc!i costs, are taking place' under joined is the timing of the price 

Most companies are still at a exceptionally confused cdmmer- rise. After - the experience of 
very early stage in preparing cia! and marketing conditions. 1974. when companies made sub- 
' their figures, but the first indica- Increased costs- which the stantial “stock profits’* out of 
tJoris are that they will not wish industry can claim vary widely the price increases, the Prices 
to load the increase on to petrol from company to company. Commission may wish to hold 
this time Although all have suffered from back the rises ufftil the stocks 

Instead, a number of companies the sterling devaluation, which are fully worked - through by 
appear to feel that the rises has .raised the cost .of oil by early next year. .. 
should be spread fairly evenly over .L5p per gallon, there are : 
across the product range, the wide differences in the impact Sympathy 
main emphasis perhaps being on of higher crude oil costs and . ■ _ , 

gas and heating oils, at a rise of general inflation. . Companies have been suffering 

around 5p per gallon, and a Companies primarily using f ro ™ sterling devaluation. 

IlighUy 3 smaller ? increase or Libyan oil -have, benefited from « d *<>/. 

possibly 34 p per gallon on petrol a succession of crude oil price '.{5°“^. ° rifiSiJSit 
and fuel oils. reductions since the last product has been some Government 

This would be in direct con- price rise nearly a year ago and at t h a^ Ce Jtn it f ° nrofits aI S!»’ 

trast to the two previous occa- can thus claim little or nothing J? ?{* _ ^ 

sions when, encouraged by the for the 10 per cent, rise recently- J^rels -notional R Ud< that it is 
Government the oil’ companies imposed by Libya. Companies cost of replacement .that 
loaded the main burden of price primarily dependent on heavier . 

increases on to the motorist Gulf oils have been hit much . J" hl i e 1S 

But the Government's view more harshly, although this indication of Government think- 
this time has still to become situation is again complicated by 1D § on this occasion, pere is 
apparent. While the Energy the lack of agreement by the some JeJg in the industry 
Department has allowed its Gulf producers .on - quality 
specific power to fix the maxi- differentials. - 1 

miim price of petrol to' lapse. Even more important for the companies will he able to gam 
rSill has the P covering leg^ companies is the uncertain their increase around the turn 
Iation to enable it to introduce state of the market. Oil ip still °> ta ® Y e ? r - .. . 

a new Order in Council to re- in surplus. The lack of economic A Sp.rise m gas and heating 
assert this power. U could also growth has caused a severe oils, if implemented, would 

—■as it has done in the past— depression in European prices represent a jump of around 
exercise considerable unofficial for fuel oil. while prices of per cent, on average prices 
pressure on 'the oil companies, petrol have been steadily eroded aa « would mainly effect ousi- 

by discounting on the fore- nesses using oil for heating, 
preference court factories using on-site generators, 

rreierence under these circumstances, P« blic transport and certain pro- 

Although Mrs. Shirley Wil- oil companies still doubt that cess applications. ~ / 
liams. Prices Secretary, has they will be able to recoup the ■ A 3-4p per gallon rise in 
publicly stated her preference full extent of price increases petrol, which* would eilectivejy 
for loading any increase on to suffered over the last year. They mean an increase of nearer 5p 
petrol, officials in the Depart- have -particular doubts about per gallon because of VAT, 
merit of Energy seem much less their ability to hold any substan- would represent a rise of Shout 
decided on this point There tial rise in the fuel oil and petrol 7-8 per cent, on the average price 
also is growing political pres- markets. of petrol. 


EEC Ministers 



on energy 


BY ANTHONY ROBINSON 



ROME. Oct 19. 


Japanese company with debts 
of £240m. allowed to rebuild 


BY CHARLES SMITH 


TOKYO, Oct 19. 


KOHJIN COMPANY, the textile excluding those of subsidiaries, property holdings are valued at 
concern whose collapse at the totalling Yen 150bn.- (£240m.), about Y54hn. Before applying for 
end of August set a record in most business observers. felt that rehabilitation the company had 
Japanese business failures and the company's case was hopeless attempted to hive off its property 
led to a change in the Govern- and that a plea for rehabilito- section, but the plan was rejected 
ment s economic policy, has been tion would almost certainly be by its three main banks, 
given permission to reconstruct rejected- • The Kohjin failure was treated 

itself under Japan's corporate Since then however, Kohjin as a danger signal for the 
rehabilitation law. seems to have been remarkably Japanese economy, yvben the 

The Tokyo district court which successful . in getting, its affairs news first bri>ke, ,J not" least 
granted the Kohjin application back into order, and in gaining because of the expected impact 
on Saturday has appointed an the sympathy of the trading com- on smaller, companies through- 
external receiver with instruc- panies and banks which are its out Japan: which - had business 
tions to draw up “ rescue ” pro- major creditors. relations with Kohjin. 

gramme for the company by The company has continued to The Government took • emer- 
November 1976. .obtain raw materials and fuel for gency action to ward off a chain 

The man appointed. 78-year-old its textile plants from major reaction of smaller bankruptcies. 
Mr. Tanezo Hayakawa, is -a trading 'companies, some of One measure was to introduce a 
specialist in the art of company which have been accepting pay- special entitlement to long-term 
reconstruction, having presided ment in bills drawn on other low-interest credit up to a miri- 
over the rehabilitation of Japan first-class companies * (credit mum r of Y50bn. for. small- or 
Special Steel Company, of which sales to Kohjin are banned under medium-sized, companies certified 
he is now chairman. the terms of the rehabilitation by 'municipal authorities to have 

Mr. Hayakawa said after the law). Thanks to the supply of been affedted by the Kohjin 

courfs announcement that he -raw materials, the company Ms disaster. 

would probably spend “the rest succeeded- in operating at 85 per Kohjin’s company union, 
of bis life " on the Kohjin case. cent, capacity at its - textile which enjoyed good relations 
Detailed rehabilitation plans factories. with the management before the 

would take two or three years Kohjin's worst problem is the collapse, has waged a success- 
to work out he said, and their huge accumulation of unsaleable ful; campaign since the end of 
complete implementation several property which it acquired in the August to avoid lay-offs or dis- 
more years. early 1970s when it was trying raiesals. Almost all the 3,300 

When Kohjin failed with debts, to diversify out of textiles. Its workers are still "employed. 


THE NINE ■ Common ' Market direct elections to the' European 
Foreign Ministers apd President Parliament followed by a review 
of the European Commission £ ore ^- affairs in the Middle 

East, Cyprus and Community 
Francois Xavier Ortoli met *u-. relati(?ns -j, e United Nations, 

formally this 'week-end at the also had a briefing 

late Renaissance villa. La Marlia, on president Giscard cTEstaing’s 
near Lucca, with no. fixed agenda Moscow visit by Foreign Minis- 
but a clear pnonty to try .o j et j eail Sguvagnargues, who 

t ™ ii u° TeiB R arrived hotfoot from the Soviet 
Minister, James. Callaghan, to onjtaL 
accept a single Community voice 
at the consumer-producer energy 
and raw. materials ion feretice in ** u r clu ? 

Paris this December. ■- Jonathan Carr adds . from 

The only official, comment on Bonn: West -Germany remains 
these talks was that discussion hopeful a compromise may yet 
over .the energy question had - be reached in the dispute over 
been “very frank,” and West Britain's demand for a separate 
German Foreign Minister Hans- seat at the forthcoming energy 
Dietrich- Genscher reportedly and raw materials talks in Paris, 
told a West German TV crew Foreign Minister Hans Dietrich 
that Mr. Callaghan bad been Genscher indicated, as much 
subject in cbasiderahle cross- when he returned here from the 
questioning, but implied that informal talks at Lucca. 

wnFUmSF Chan?e ‘ iD ** He «W «t toere *** been 
P 0 "? 011 *. “ ■ ... a Will on all sides to come to a 

The European Council of joint position on the matter. Tliis 
Ministers is due to. meet in Rome had not been possible this time; 
on October 30 to; prepare the but he had left the meeting with 
agenda for the summit con- feeling that the last word 
Terence of Community Prime had not yet been spoken. • 
Ministers also in Rome, at the His match snarly 

start of December, and this is conciliatory remarks last week 

th IaSl :rK PO tn from ‘ : ot ^ r German officials 
tunity to persuade, the U.K to rawing an exchange of letters 

accept one Community ^voice at between 6 chancellor Helmut 
the energy conferenre. The dead- Schmidt and Prime Minister 
line Is November 15, on which Harold Wilson. 

motions to^e conference. SS^XTmSS 

r „ <lnn * gathering. Mr. - Wilson’s reply 

LiaCOulC made dear Britain would con- 

• The" Foreign Ministers ap-'tinue to seek its own place, 
parently asked their host, Italian Nonetheless, Bonn is clearly 
Foreign Minister Mariano Rujnor, not taking no for- an answer 
to release only the briefest of There is evidently- a belief that 
communiques, in order to rein- Britain may have adopted its 
force the inf ormai and off-record position as a negotiating tactic to 
natue of this kind of “fireside draw special attention to its 
chat” meeting. Hence a laconic value to the Community as 
conclu ding statement that the future 'oil producer. 

Ministers in nine hours' discus- It* remains unclear, -however, 
sion went over European political whether there is some firm' evi- 
co-operation, . the Tindemans dence to support this German 
Report, on European Union, and belief. • 


Wilson offers talks 
on Scots newspaper 

0 eHWS BAUR. SOTTISH. CORRESPONDENT f 


Smith effort to appease Vorster 


BY TONY HAWKINS 


SALISBURY, Oct. 19. 


AFTER giving a reception to kins. Transport Minister, Mr. secured a settlement by now bad 
mark Republic Day in Bulawayo David >. Smith. Agriculture it ootv-been for Mr. Vender's 
to-morrow, the Rhodesian Prime Minister and Mr. Rowan Cronje, detente iniative last October. 
Minister. Mr. Ian Smith, is due Labour Minister, aims to patch c} nftB clj.v 

to fly to Pretoria accompanied up Rhodesia’s relations with ha ?^ DubMdv^ritwJH S 
by three Cabinet Ministers for South Africa. - - . J? r s vSSp? 

his fourth round of talks this Ouly last weak Mr. Smith srt.“ jj^ n Cabtoot MtaUters id 


year with Mr. John Vorster. the off a further deterioration in 


cienuiauuo hv thp-Prmw 
South African Premier. relations with the Republic ■■ r. . re5S ' 


The Rhodesian Cabinet team, when he 
wbich includes Mr. Roger Haw- Rhodesia. 


Weather 


claimed on TV ■ that Mr. Smith; appreciates, how- 
might well have ever, that more than an explana- 

tion is expected of him. He win 

bg under pressure to take a 
fresh iniative to resume the 
stalled Settlement talks. 


U:K. TO-DAY 

FOG AT first- Sunny periods. 
.Some rain in W. areas. 

London, E« SJE., N.E. and CenL 
England, E. Anglia, Midlands 
Early fog. Sunny periods. 
Wind S.E., light Max. 12C 
(54F). 

Channel Is., S.W, England 
Cloudy, sunny intervals. Wind 
S.E., light or moderate. Max. 
14C (57F).; 

Wales. I. of.Man, S.W. Scotland, 
Glasgow, N. Ireland 
Cloudy, rain at times. Wind 

S., fresh or strong. Max. 12C 

(54F); . . # ■ ' 


BUSINESS CENTRES 


■ TAay 
. Mid-day 
"C.'F 

Alexandra S 2S StjLaxembg. 
Anutrdm. C tl 52 
AiDec: F S i 1 

Bahrain S 27 81 
Barcelona s is N 
Beirut . s » 82 
Belfast ■ F 1.1 56 
BeLKMfe C 14 4i 
Berlin R 10 50 
Blnngiuu. S IS 55 
Brtnnl C 11 52 
Brussels C 8 48 
Budapest C 14 57 
Cairo S 2® G* 

Cardiff C 10 3ft 


Colocnc 


Y’Art 
MnMa y 

"c °r 
C S • 46 
Madrid S 19. 86 
Bfanchstr. s lJ s 
Melbourne R 14 57 
Milan S 18 61 
Montreal c 7 45 
Moscow C 0 48 
Munich r 7 45 
Newcastle S 12 54 
New York R 19 50 
Oslo . c 6 43, 
Paris c 9 48 
Perth C 20 88 
Prague- R S 46 
Reykjavik F 9 48 


Copabago. 5 1J 52 1 Rome 


-501 Rio de J’o S 27 St 


Borders, Edinburgh, Dundee 
Coastal fog. Cloudy, sunny 
intervals: Wind 1 S., light or 
moderate. Max. 11C {52Fj. 

- N-W. England, Lakes ’ 
Cloudy but dry. Fog early. 
Wind S n moderate. Max. 12C 
(54F). ■ 

Cent Highlands, Argyll, ly.W. 
.-Scotland 

Cloudy, ’rain at times. Wind 
S. t strong to' gale. Max. IOC 
<50FV.- 

Aberdeen, Moray Firth, N.E. 
Scotland, Orkney, Shetland - 
Cloudy, sunny intervals; Wifid 
S., fresh or strong. Max, 10C 
(50F). 

OutlookiMostly dry, bright 
intervals:' 

UgbtingAipi London 18 , 29 , 
Manchester 1&34, Glasgow 18.37, 
Belfast 18.47. 


- HOLIDAY RESORTS 


AJacdb : 

AJjdere 

Biarritz 

Blackpool 

Bordeaux 

Boulogne 


. r ■v’d-y 

-Mid-day 

-c *v 

F 17 S3 
■S- 22 72 
S 15 
S U 59 
F 13 53 
F II 52 


C a sab Inca. ,_S XI 70 

Cape Tb. C IS H 
Corfu. - ■ ft is 64 


Dublin 

Rdlnb'zh 

Frankfun 

Geneva 

Glasnow 

Helsinki 

R. Rook 

.lo'bura 

Llshoh 

London 


K is °l r Diutrovaik C 12 54 


F li '.tJl 'J incannre C 38 86 1 Faro 
f* 13 -a | sioffcUalm s I «{ FiorcSCC- 


B 10 -Wjsrrasboarjt C U 58 

C U MjsrdnoF C L» 04 

S u 33;i^bran 

S 4 r »\ Tokyo 

S i7 81 1 Toronto ■" 

S 17 Si Vienna 

F 17 Si- Warsaw 

S 11 31 Zurich 


S 1 
C 17 63 
c . S 48 


- V'day 
Mid-day 

r C op 

Jersey > $ B S 

Las Pins. F 32 72 
Locarno 5 IS. 59 


Majorca 

Malan, 

Malta - 

Nairobi 

Naples 

Nice 

Nicosia 

Oporto 

Rhodes 

sajjfeuni 

TMfiicr 


s. « n 
F 17 - 63 
Funchal- ■ F S2 . 72 

Gibraiin-J S 24 75 

Guernsey S , 15 39 1 TeQcnfc 

Innshnict R ’ 8 4fii Tunis 

Imenwss S' 11 32. Valencia 

F. 11 32 i I. of Man S 12 54iVenJce 

C 8 46 1 Istanbul C 32 72 

-C 8 , 46 js— Sunny. F— Fair. C— Cloudy, R— Rain. 


S 30 68 
s 23 -ra 

F 21 70 
S -23 73 
R It 52 
S » 64 
S =S 84 
C 18 60 
C ii -77 
S ' 13 
S 2! TO 
F IS 64 
R IS 58 
S 21 70 
5 17 «S 



■ Last Friday, Mr. Joshua 
Nkomo,, leader of .the .Rhodesian 
based . wing* of J the African 
National Council, said if was up 
to tBe Government to take the 
lead over more .talks. He 
demanded the inclusion of “so- 
called exiled. . terrorist leaders." 

On this point the Victoria Falls 
'conference collapsed two mouths 
ago when Mr. Smith refused to. 
allow the exiled leaders, notably 
Mr. Ndabaningi Sithole and -Mr. 
James -Chjkerema. to participate 
in - talks' insFde Rhodesia. Mr. 
Smith - also refused- to -hold sub- 
stantive talks outside the 
country.. ' 

Graham Hatton in Johannes- 
burg, - :' writes: Tomorrow's talks 
will .be 'held amid growing specu- 
lation that Pretoria is preparing 
to put pressure on Rhodesia. 
{Some- observers believe that only 
by promising; ah. earjy start to 
talks with Mr. Nfcomo -can Mr. 
Smith ‘ assuage the wrath of the 
South African Government, .and 
head-off intensified economic and 
political pressures, 
h The South African - Govern- 
ment and most of the South 
African Press are enraged at 
Mr. -Smith’s.'- criticism of Mr. 
Vorstejr's role in trying to, bring 
about a;. Rhodesian settlement 
“ Bungler- Smith ■for high, jump,” 
said 'the. Johannesburg Sunday 
Times "to-day in - -a - front page 
story that claimedlSouth .Africa 
was preparing to put the squeeze 
on Mr. Smith. 


THE PRIME MINISTER last 
night offered to meet repre^ 
sentatlvcs of the .‘workers’ 
cooperative running' the ail- 
ing Scottish Daily News in 
Glasgow. He will explain why 
the Government refused to 
save the enterprise with a fur- 
ther Injection of finance. - 
-Mr. Wilson had at first dis- 
couraged such a meeting 
requested, by ihe co-operative's 
leaders over the week-end. He 
has again made it dear, how- 
ever. that there is no prospect 
of. lh?. Government budging 
‘ ‘from its position. 

But the paper's editor, Mr. 
Nathan . Goldberg, said’ last 
night: “Obviously we enter- 
tained the hope that the 
Government might still change 
its mind." 

. 'Mr. Wilson has Invited the 
paper's -directors to meet him 
and .Ministerial colleagues at 
Downing Street to give a foil 
explanation of what . ’ be 
acknowledges is the “hard " 
decision by Government not to 
' go beyond the £l-2m. it loaned 
when thejjroject was launched 
by former BeaverbrooK em- ’ 
ployees in May. The meeting 
take. place to-morrow- . 

Meanwhile, the co-opera- 
tive leaders wil! probably have 
to take the critical decision 
this week on how long the five- 


months-old newspaper can con- 
tinue to be published. 

The ten-member governing 
works council meets to-day and 
will report to the 500 
. employee-shareholders on the 
project’s dire 'financial situa- 
tion. The meeting comes after 
the Government’s refusal last 
week to give a further cash 
injection. 

‘ Mr. Wilson told the co-opera- 
tive that the Government’s 
position had been stated 
clearly by Mr. William Ross, 
the Scottish Secretary. It has 
refused either to provide, the 
minimum £250,000 sought by 
the newspaper beyond (he 
£Um. already loaned, or to 
relinquish part of its -security 
on the printing premises as a 
means of raising the capital 
privately. 

In the absence - of fresh 
capital, the worker-dirdcfors 
have to decide when to cease 
trading. Mr. William Bargh. a 
works council member, said: 
“ We have got to decide on that 
this week." 

The company denies ’that it 
Is unable to meet the £30,000 
-weekly wages bilL Mr. AJister 
Blyth, co-operative chairman, 
said: “We have told the work- 
force that no one wouFd • be 
asked - to continue working 
unless . their wages were 
guaranteed.” 
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The upturn in the composite 
underwriting cycle has taken 
much longer to - arrive than 
expected— with half-year 1 losses 
for the seven majors increasing 
by £33m. — and the main 'reason 
has been a further deterioration 
in the US. Between the first 
six months of 1974:- and' -this 
year losses rose from an average 
of 5.4 per cent, of . premium 
income to 8.5 per emit with the 
main setback coroing- from the 
motor lines. Political^ influences 
ahead of the 1976 US elections 
have helped to limit hate 
increases to around 14 per cent 
oyer the last, two years, at the 
same time as- claims costs have 
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PREMIUM INCOME 
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. sector demand for cred 
next year. At that s 
Chancellor will be coi 
the banks to admj 
policy of “general j 
For the stock ma 
■. monetary warning ii 
. tinue to be flashing j 
though not yet at ; red -A 

Valuation . /jr 

■ In the Lewis Carrofl' _ 
property . valuation, t f - 
Institution of Charte 
; veyors has often appea c 
■ ■■ptim Alice, full of a ^ 

.' sible advice, whictr '.- 
disresardecL Only a m l •••: 


risen ^reSSVquarSrTnd ° f *«*«» » and 82 per cent, the l^ding quoted gn;,, 
da Ss ^SeJeSrSfiS! {oTQCZSt this .yeaE j And. yalu6d. this year, an ^ 

while. GA'and ,CU are likely. to nape,Pf these come j 
achieve a larger than average standards of the latest 
^ ’JSn™ ^ 0tlly earnings rise in 1976; it is hard Note. This stresses - 
delaying the recov^y bat are to se^CtTs Shares, for-exampie; all valuations to - - 

showing much strength ^uti! ',9^ market basis, a: 
profits will return to the level the doubts about its Attstraiianr' out. that any addition 
at ?„t, to .£ of the operations are out of the- way ^uch as “ between will 

m 19 f 1-72, according to a new and there is real evidence ' of a_*nd willing seller," .m 
study from - brokers- , Wood turnrdund in the^UB? <V. : i different basis. Th 

Mackenrie. - They- believe ' the ^.v _ . : used by Land S 

cyde will bottom out .tins year. Money SUDD1 v - = ' viduers arid in the 

with reduced" Sdsses in ; -1976,;and J note , to^ the Britii 

more or less break even in 1977. Just- how. serious-, is the: ^counts. 

The strongest ’ infflql .' recovery Government in, - talking about a - ijjjg -distinction a 
is likely to be shown in com- money supp.ly pol!cy? The ques- . whi]c opea . 

mercial property- - and* liability tion, crucial for interest . rates* ^im p.; a willing sell 
lines after big rate increases, and the behaviour of the'capital reasonable amount _ 0 J 
This trend should- favour Sun .markets, is again highlighted by . and is thus dist r 
and Royal, the latter' haring cut to-day's further evidence of a ^j e special time tin 
back its general liability ex- renewed upsurge in the money forced sale, it is also 
posore by about a .half. ’’ • " supply figures, - with Ml .(the from “willing buy« .' 

■ In’ contrast, the’ turnround is narrowly-defined •version) show- se iler” since nothing 
likely to be dower -in motor a rise of 2.3percent.in thef or granted about thi 


and other personal likes, so that mont ^ to mid-September.; . In of buyers — recognise iic <5 
GA, with 46 per cent of its three months . Ml has example, the . scardt 5 *v^ c 

premiums from motor, is not ^ een growing at an. annual rate chasers for large and-: 
expected to . show a significant of a 5 0und 25 .P*r. cent The ary properties. : hi pr') 
advance until the second half broader version of the money open .market basis is- 
of 1976. In addition, CU is 510 ^ bas also shown an produce Jower values', 

suffering from its big involve- acceierati on .though on .a more market and higher, vtf 
ment in states where motor modest ba ^- tiie figures bull market than any: 
rates are currently inadequate would have been substantially buyer/willing seller^. ; 
—notably Massachusetts worse «dthout a somewhat tiona . 

Although the relative import- da P ger ?^L reliance on large The need J brV . 

ance of the ,U-S. for the UJC sales of Treasury bills. - criteria to be stated - T 

groups is less than it was five Last Thursday . night Mr. recognised in the RIC : 
years ago, - this market ' still Gordon Richardson commented Valuation Ce rti ficates- - 
accounts for over a third of the approvingly -on. the wpy that Hnes of auditors’ j • 
non-life business of Royal, CU MJ has been growing less fast -included by- Lana Sec - - - 
and GA. And the impact of the * over the' jpast year than -money its 1975 report The, l 
U.S. is shown by the fact that national income, _but on the that the RICS can on, 

CU and GA are the only two most ., recent trend this is its members, whose ac- 
companies expected by the scarcely continuing to be so. determined, by then-. e 
brokers to show an increased And^ ^ the- Chancellor would not instructions. And W - ' 
overall underwriting loss this be too concerned about periods Guidance Notes have li ' 
year, against the general back- “ of a few months ” when money dnee a partial improv- 
ground of improvements in supply expanded faster' than standards, no surveyo: 
Canada and Anstralia. and the. mbiiey-' GDP. On. this - , point publicly • qualified a. i 
continued profitability of U.K. there appeared to* be the when his client has : ' 
fire business. m aki n gs of a serious . difference from the previous recot;^. 

Apprehenaon about U.S.- of opinion betweeir the Gover- approach. The issue 1 

trends has held back composite o.or and Mr. Healey. ever, been put" in a ne* . 

shares, over., the last three All the signs are that official by the SandHands prof. ... 
months after their strong re la- monetary policy is in a muddle, property ; companies 
tive performance earlier in the The most recent rise in MLR value annually and hoir 
year. So the . brokers now bn October 3 had an indecisive companies every tbrfr •' 
reckon that Eagle Star. Sun, flavour to it. and the authorities years. The RICS predic 
Guardian Royal and .Royal are are plainly fearful of the misses the argument 
attractive with earnings rises potential crunch when private impossible to value at; ■ 
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Vauxhall reduces price 
of its Chevette L 


FINANCIAL TIMES REPORTER 

.VAUXHALL MOTORS' 'is re- 
ducing the price of its 
popular Chevette L model by 
£35 to £1,760 from to-day. 

This comes as part of the 
company's review of prices of 
all of its cars. Recently Vaux- 
hall cut the prices of the two" 
Viva E models and the. lowest- 
cost Chevette to £1.643. Pre- 
viously the Chevette L was ■' 
£1,795. The recommended UJC 


price of the Chevette L com- 
prises: list price £L504, car tax 
£125.33, VAT £130.35. 

Mr. Hal Carpenter, Vauxhall 
marketing director, - said: 
“These are tough times, but. 
we are quite certain that by 
making these highly successful 
Chevette models even more 
competitive we shall be well 
compensated by increased 

skies." 


P & O talks with Eagle 
seamen resume to-day 

BY STEWART DAL8Y . ...r ... . - 

SEAMEN on the car feny £agle the 60 passengers , who arrived 
were last bight still refusing to accepted P & 0’s offer to provide 
allow passengers to take 'their hire care to get to their destina- 
cars off the vessel at Southamp- tions. . ,- 

ton. They, are deman dir® com 1 Seven passengers were still on 
peusatio'n from the owners of the .board last night, refusing to leave 
ship, P and O, since they say the without their cars. They spent 
recent sale of Eagle to a French -yesterday afternoon touring the 
company means . they.^ face. Hampshire countryside with hire 
unemployment cars provided by P & O, accord- 

' • Talks between National Union- ing to the company. • 
of Seamen representatives, and It seems likely that, Mr. Peter 
P and O. have been taking place Shore -the Trade .'Minister, who 
on board the Eagle over: the has ! .responsibility for shipping 
weekend, and will resume this will face some tough question- 
morning as no agreement' has yet - ing in the House of Commons 

been reached. over the . affair to-day. Mr. 

'.About; 50 seamen are -refusing Terence Higgins, the ‘’shadow" 
to unload some 40 cars.-In.ati Trade Secretary, said yesterday 
165 seamen are involved-in the -that he would attempt to -table- 
dispute, which started last Friday an emergency private - notice 
when the Eagle docked most of question. 


Tight monitoring 
of car industry 

• V 

recommended 

. By Richard Evans, 

Lobby Correspondent - 

TIGHT MONITORING of the per^ 
form ance of any motor company 
which receives public money is. 
recommended in a confidential 
Government report just presented 
to Ministers. 

The report, drafted by the Cen- 
tral Policy Review Staff — the . 
“ Think Tank ” — examines factors 
on both the domestic and inter- 
national fronts likely to affect 
the size and performance of the 
British car industry over the next 
15 to 20 years. 

It was concerned with the 
future of the whole industry and 
not just with Leyland, but clearly 
the report could have major im- 
plications . for future public 
investment in the company. 

The study .was started in 
January, well before publication 
of the RVder recommendations 
on the rescue of British Leyland. 
It will now be studied by the 
Cabiaet and by the Ministers 
most concerned, notably Mr. Eric 
Varley, Secretary' for Industry 
No decision has yet been taken 
on publication, but most CPRS 
reports remain confidential. 

If the recommendations are 
accepted they should provide the 
guidelines for the investment of 
the £L500m. Government stake 
in . Leyland urged by Lord 
Ryder. 


Continued from -Page 1 

Money supply 

“the slowing down of the rate 
at which the PSBR is growing." 

Over tile- week-end, the Chan- 
cellor said it would be "cruel 
fotiy-TMo- slash -public-spending 
when unemployment was still 
rising. 

Mr. Healey said that when he 
had challenged Sir Geoffrey 
Howe, the “ shadow " C han cellor, 
at a Cambridge Union debate on 
Friaay night, to say how many 
billions of pounds should be cat 
and how many ! people would 
lose their jobs as i result, “ he 
sat tight in gloomy and embar- 
rassed silence." 
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, Important notice to 
all owners of motor vehicle 
_ with registration marks 

ending with K. > 

■ J 1 P?? fer °. f v ^ cle records to theDriv< ' - 
— f^y^^e^Licensmg Centre at Swansea began ■ 

- jast Marcb (as announced in the press) and 
: * appliedtio vehides withl^M and Nregistrab’oip. 

' FromlstNov«nbe^l975,vehideswithK: ‘ ' 

, registrations -will be affected. 

ffysuomaK-registration vehicle and 
* renew its licence with effect from 1st November * 

, orlatec you wffl geta new tax disc just asyou 

•; hajealwaysdoneiButyourlogbbokwillbesenl . 

- 7 ^Swansea so that anew record of your vehicle 
, :canhe madethereThe logbook wiH be reokcecV 

.ThlC WiTi.lta-fiiAcfaJ tnimn *»« ml.. , Vjf 


> l 



mt 



JKs wili beposfed to you, so please make sure 
That your curfeHt vdiide logbook shows your - , 



: es *ebiwV 


ATeceiptwaihe issued to cover the peiiod ^ 

■ : ' »^ iV egri thehandmgjn of your logbook and the - ' ’ 
— - - arriy^-of th^ewr^jstraaon document 

j AH this wSlhappenautomatically and you. ' 

■ 'need do no morethan ensure that the log book • = 
. detail are corr^ and tdeai: 

Issued by lie Oliver and 


• v ■***■.< 
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